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THE MONEY MARKET. 


| Two big shiploads of gold from the United States 
| added more than two millions on balance to the Bank’s 


reserve, in spite of a withdrawal of half-a-million for 
Brazil, and effected a real improvement in the appear- 
ance of its weekly return, raising the reserve to 
£.25,642,000. This improvement, however, had little 
effect on the discount market, which maintained very 
obstinate strength, partly because these big shipments 
had, of course, been talked of and anticipated ever 
since they were arranged, and also because, even after 
their arrival, the Bank’s reserve was still more than 
three millions lower than a year ago. Moreover, it was 
noted that the outward movement of home currency 


had been followed by no reflux, and this evidence of 
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a growing trade demand for money in the provinces, 
reinforced by the many other symptoms of commercial 
activity, is a consideration which cannot be ignored 
by those who live on cheap credit. The course of the 
week’s history has also tended to warn the billbrokers 
against undue optimism; on Monday they were re- 
joiced by their ability, with the assistance of 
£.1,000,000 maturing Exchequer bonds, to pay for 
£.4,000,000 new Treasury bills without help from the 
Bank of England; but the operation left the market 
very poor, and as soon as window-dressing began the 
Bank had to manufacture more credit against loans and 
discounts. Tuesday’s Gazette brought another shock 
in the shape of an announcement that the 42,500,000 
Treasury bills due on April 28th will be renewed, and 
that £1,500,000 will be added to their amount. And the 
discovery that Brazil, although being fed steadily with 
gold from New York, is still wanting more from 
London was a further argument in favour of the 
cautious policy. In the meantime New York is sending 
small amounts in this direction, and a small number of 
eagles was also despatched from Paris, and the Bank 
gets a fair share of the weekly arrivals from the Cape. 
Yesterday a new factor was introduced in the shape of 
a withdrawal of sovereigns to South Africa, which is 
said to be the first of several. The position is thus 
complicated by many cross-entries, but-makes on the 
whole towards gradual improvement, which is very 
urgently required in view of the Bank’s relative weak- 
ness, active trade, and rampant speculation, and pro- 
vision to be made for an autumn which looks like being 
difficult. The discount market has recognised the facts 
of the situation by raising the three months’ rate to a 
hard 3f per cent., and the collection of the income-tax 
should shortly give the Bank a very effective control. 
* 7 * * 


Our New York correspondent telegraphs :—Hesita- 
tion prevails here among the financiers, but the 
monetary outlook thought to be improving, 
and easier rates expected until the autumn. 
On the other hand, there is a_ serious heavy 
expansion of loans in the West. London’s rub- 
ber mania has forced a cessation of new issues here. 
Lessened trade activity is inducing caution. The rail- 
road earnings, however, are large and the crop 
prospects satisfactory. Further gold shipments are 
anticipated, possibly including Amsterdam. The busi- 
ness situation is irregular. Prices of commodities are 
generally declining. Recent political developments and 
electoral defeats are forcing the Administration to 
recognise the necessity of tariff revision. Much uneasi- 
ness has been caused by Government cotton suits. Cop- 
per is stronger. The wool market is dull; while coffee 
is improving. 
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is 
are 


* * 
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The Berlin money market, writes our correspondent, 
has grown considerably easier, owing to the subsidence 
of apprehensions regarding developments at London. 


The rate for London cheques is still high, but it shows | 


a tendency to relax slightly, and there is no longer any 
concern about the hkelihood of gold exports. A drop 
in the cheque rate on Wednesday, notwithstanding the 


rise in the open market rate at London, was regarded | 


as a good index of the easier tendency. 
is offered abundantly at 3 per cent., private discounts 
at 34 per cent. The movement at the Reichsbank for 
the second week of the month was satisfactory, the 


aggregate improvement having reached £/9,343,000, | 


against £,8,842,000 a year ago. 


o * * # 


Large displacements, writes our Amsterdam 
correspondent, have occurred in our money market, 


owing, it is said, to the calling in of loans, 
amounting to several millions of guilders, by 
the Government Savings Bank, which caused a 
rise in the open market rate from 34 to 5}| 


per cent. It is understood that the advantageous terms 


obtainable here at present as compared with the other | ’ 
leading centres have induced bankers abroad, especially | 


in Germany and France, to loan out funds here, and 
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this no doubt explains to a certain extent the sharp | 
fall in the foreign exchanges, the movement in the 
German rate, which stands at 59-05, against 59-20 last | 
week, being most marked. The action of the Govern- | 
ment Savings Bank is reported to be connected with 
| 
' 
| 


{ 
; 
' 
! 
| 
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the transference by the Government to this institution 
of a considerable amount of Treasury bills previously 
held by the Bank of the Netherlands, possibly in re- | 
sponse to criticisms directed against the abnormal | 
proportions of this holding. However, in this case the | 
remedy proved worse than the disease, for the money 
market had in consequence to bear a greater burden. 
It is pointed out that, whilst the central institution | 
is in a position to issue notes in satisfaction of a certain | 
proportion of the demands made upon it, the Savings | 
Bank does not possess this privilege, but has to settle 
all demands in actual cash or its equivalent. Hence | 
the disturbance caused by the policy at present pursued 

is proportionately greater, and is at the present moment | 
particularly inconvenient, considering that at this time | 
of the year preparations are generally being made for 

the payment of dividends on the shares of the numerous | 
East Indian enterprises held by our public. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- /|Three Wks. | A Month 


——— : 





Leis | 
‘This ee Week,| night Ago. Ago. Ago. 
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Market rate../ 32 | 34% Sit Sie | 3h 
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” Eee 2. + + t4 + 4; + te | + s 2 
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RATES of EXCHANGE. 
i | | A Fort. |Three Wks.| A Month 
— Wesk.iiast — night Ago. Ago. Ago. 
| PerMille. Per Mille. | Per Mille. |Per Mille. | Per Mille. 
France. ....++++.| 1? for us | 1s for us | for us agstus | jagst us 
Germany........ 34 for us 3g forus | 38 for us | tor us | 14 for us 
Holland ......../ 2 agst us 2 forus | 28 for us | 3g foras | 3% for us 
New York ...... 34 forus | 2g forus | 34 for us | 34 forus | 1} for us 
LAST YEAR’S BUDGET. 
No Budget of modern times in this or any other country 
has aroused so much national or international iaterest, 
such enthusiastic approbation and such hearty detesta- 
tion as the Budget introduced by Mr Lloyd George last 
spring, passed by the House of Commons last October 
after six months’ storm and _ stress, rejected by the | 
House of Lords last November, and now passing for | 
the second time of asking through the House of Com- 
; mons. Our own position about it has been quite clear ' 
| : 


from the first. We objected very strongly to a great 
deal of the expenditure which had made this heavy in- 
crease of taxation necessary. We asked for the appoint- 
| ment of a Commission with a view to retrenchment in 
| the great spending departments. But finding there was 
no echo on the front benches and that Ministers and ex- 
Ministers either disliked or despaired of economy, we 
had no hesitation in preferring a straightforward plan 
based mainly upon direct contributions in proportion to 
| wealth or income to the mixed system of borrowing and 
| Protection which prevails in Germany, and is advocated 
| by the so-called Tariff Reformers in England. Some 
_'mportant criticisms which we made at the outset were 
| fairly met by amendments introduced in Committee. 
| 





There remained the complaints that the new taxes ale 
excessive, that they would not produce the required re- 


| venue, that they would produce more than the required 
revenue, and that the Budget, as a whole, is Socialistic. 
Bosetcts in aan oumaeie cette eine 
; s at luxuries should be 

' taxed in preference to necessaries, or that incomes and 
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properties should pay rather more in proportion to their 
size. The principle is quite old. 

As regards the Constitutional issue, our view was 
and is that the formal right never before exercised by 
the House of Lords of rejecting the Budget was con- 
trary to Constitutional usage, to public policy, and to 
common sense. A Budget is the provision for the year, 
and when the Chancellor of the Exchequer, acting as 
the Finance Minister of the Government in power, has 
passed his new taxes through the House of Commons 
there should be an end of the matter. The Opposition 
should take its beating manfully, and wait for its 
opportunity of repealing or reducing those taxes to 
which it objects on principle. The objections raised to 
the Budget on the ground that it would produce too 
much or too litthe revenue are mutually contradictory, 
and cancel one another. The curious thing is that if 
the latest estimates of the Treasury and of the Chan- 
cellor of the Exchequer prove correct the revenue of the 
last financial year, after all the troubles, uncertainties, 
confusions, and resulting leakages will have more than 
covered the expenditure. We are not talking of accom- 
plished facts, as Mr Austen Chamberlain observed on 
Wednesday, for ‘* we are still in a certain sense in the 
region of estimates ’’; but allowing for this, as the ex- 
Chancellor generously added, ‘* the results will appar- 
ently be very remarkable, and will reflect great credit 
upon the Chancellor of the Exchequer, and still greater 
credit, as I know he would be the first to say, upon 
his advisers.”’ . 

Turning for details to the statement which the Chan- 
cellor of the Exchequer made on Tuesday, when the 
House went into Committee of Ways and Means, we 
may follow Mr Lloyd George’s brief but lucid treat- 
ment of the taxes which have fallen short and of those 
which have exceeded anticipations. First, as to 
Customs and Excise, the spirit duties have produced 
#.2,890,000 less than the estimate, owing partly to 
the heavy stocks,* and partly also to a falling off in 
consumption. There has also been a drop of 4,130,000 
in tea upon the last year’s estimates; large quan- 
tities were taken out of bond through an erroneous 
idea that additional tea duties would be imposed. On 
the other hand, the revenue from chicory, cocoa, dried 
fruits, sugar, and wine has improved. Coming to 
death duties, the actual receipts are £21,766,000, 
against a Budget estimate of £21,450,000. But 
#:1,380,000 of new duties have been retained pending 
the issue of the Budget controversy, and this will, of 
course, be recovered. The whole of the new stamp 
duties (4,600,000) has been lost in consequence of the 
throwing out of the Budget. Had the Budget passed 
in due course there would have been a surplus here of 
£450,000 instead of a deficit of £151,000. On the 
land taxes and inhabited house duty there are arrears 
which should speedily be recovered. Of the income-tax 
£,13,295,000 has been received, and the Government 
hopes to collect £.23,455,000 more, leaving a leakage 
or irrevocable loss of £350,000 as a result of the 
chaos. The officials, it is interesting to note, think 
that the estimate of the yield of the super-tax will be 
fully realised. Of the land value duties for last year 
the Treasury hopes to recover £:490,000. The Post 
Office receipts, thanks to good trade and administra- 
tion, show an improvement of £630,000, and there have 
also been, thanks to Mr Buxton, savings of about 
£300,000 on the estimated expenditure. There is a 
falling off in Crown lands and an improvement on 
Suez Canal shares, while the miscellaneous receipts are 
better by £300,000, thanks in the main to profits on 
silver coinage both for home circulation and for export. 
To sum up, there is every reason to anticipate with the 
Treasury a substantial surplus, though, of course, the 
reduction of debt will be very small compared with the 
achievements of the last three or four vears. 














* Last March 4255,000 gallons wee cleared, as against 
1,600,090 gallons which were withdrawn from bond in March of 
this year, and in April last—the Budget was introduced on 
April 29th—5,130.000 gallons were cleared. The Chancellor of 
the Exchequer estimates the diminution in the consump‘ion 0! 
Spirits at 22 per cent. 
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THE POOR LAW AND THE ROYAL COMMISSION'S 
REPORT. — II. 


Although the Report of 1834 condemned the mixed 
workhouse, it is distressing to find from the present 
Report that almost identical conditions prevail in many 
places. Now, as then, men, women, and children of 
all ages and characters, the healthy and the infirm in 
body or mind are housed under the same roof; infants, 
decent women, and those little better than prostitutes 
sleep in the same dormitory. 

In London only 38 per cent. of indoor paupers are 
maintained in special institutions ; in the rest of Eng- 
land and Wales only 63,000 out of 190,000. Here we 
are brought face to face with a weak spot in the 
scheme of 1834, or, rather, in its development. The 
workhouse was intended to deter the able-bodied from 
sponging on the rates ; it has become the only refuge 
offered by the State to many others who cannot main- 
tain themselves. The disciplinary regulations and 
uniformity of treatment applied to an_ unclassified 
assemblage give the workhouse that depressing quality 
of ‘‘cheerless comfort ’’ which strikes every visitor. 
Apathy seems to speak from almost every face. The 
Commission give judgment in these words: ‘‘ Life in 
the workhouse does not build character up. It breaks 
down what little independence or alertness is left. It 
is too good for the bad, and too bad for the good.”’ 

It should, however, be noted that the evidence will 
be challenged upon which this sweeping condemnation 
has been made. It is stated that most of the large and 
many small Unions have practical classification of in- 
mates, although under the same roof. 

A still graver defect of the workhouse is disclosed 
by the ‘* ins-and-out,’’ who, in London and other large 
towns, form a constant and large number of able-bodied 
‘* prostitutes, drunkards, mendicants, loafers, and the 
like.”’ For them the workhouse has no terrors; it 
is their free lodging-house and winter residence. ‘* De- 
terrence’’ has utterly failed to make them decent 
members of society. 

OUT-RELIEF. 

Although the Report of 1834 laid down the rule that 
out-relief should be uniform, and condemned in par- 
ticular any differentiation on the ground of character, 
the present Report shows that hardly two Boards 
grant out-relief on similar lines. Thus in some Unions 
out-relief is only granted to applicants who have an 
income sufficient to pay the rent, whilst in others 
this is a disqualification! Two characteristics of out- 
door-relief are found to be general: it is (1) inadequate 
in amount, and (2) granted without thorough investi- 
gation of the applicant’s economic position. The first 
defect is due to the assumption by the Guardians 
of undisclosed means—no doubt the result of experi- 
ence; the second to the fact that the alternative of 
the workhouse is available to the applicant if the 
amount be insufficient. 

Another objectionable feature of out-relief is the 
absence of a proper supervision of the cases to whom 
relief has been granted. A considerable amount of 
public money goes to support drunken or immoral 
persons and insanitary homes. Upon evidence 
obtained by special investigation the Commission esti- 
mate that of the children whose mothers received out- 
relief 30,000 lived with mothers who were slovenly, and 
20,000 with mothers who were positively bad. As 
three-fourths of the children maintained by the Guar- 
dians are relieved in their homes, this fact indicates 
a great waste of public money. But supervision is 
also very costly. Even now our Poor Law costs treble 
the relief that it gives to the poor. 

The Commission carefully investigated the social 
conditions of the six Unions which have adopted the 
policy of refusing all out-relief, and came to the de 
liberate opinion that under this system much curable 
distress ends in hopeless destitution. 

CHILDREN UNDER THE POOR L‘W. 


The problem of the maintenance and education of 
children is perhaps the most interesting and the most 
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former class some are in large boarding schools, 





| hopeful of any department ot Poor lam work. Here, 
| at le ‘ast, the objects of assistance have not themselves 
| brought about the ‘‘ indigence ’’ from which they must 
| be lifted, and, provided their upbringing be suitable, 
| there is no reason w hy they should not become useful 
members of society. Happily we know that the con- 
| ditions described by Dickens in ‘* Oliver Twist ’’ have 
| long since passed away, and have been replaced by a 
| system of which the Majority, at least, speak in terms 
| of approval. 
In 1905 there were 46,000 orphan or 

| dren under the charge of the Guardians, and 
| children who were relieved with their parents 


deserted chil- 
188,000 
Of the 
some 
homes "’ grouped in ‘ village communi- 
‘‘ scattered homes ’’ amongst ordinary 
while some are boarded out singly or 
institutions. Hach system has its 
merits and defects; success or failure depends largely 
upon the ‘‘ personal equation ’’ of those in charge of 
the children. The aim of the Local Government Board 
is to remove the children as far as possible from contact 
so that 
stigma of 


se 


in ‘* cottage 
ties,’’ some in 
town conditions, 
sent fto certified 


Institutions or officials, 


se 


with other Poor Law 
they may not be handicapped by the 
pauperism.’ 

The Guardians have a much more difficult task in 
dealing with children who are relieved with their 
parents. These remain in the legal custody of their 
parents upon whose character their chances in life 
depend. Of the total number some 9,000 were in work- 
houses, and were not completely separated from the 
influence is described by an in- 
‘* often 


other inmates, whose 
spector of the Local 
hideously depraving.”’ 

But the social evil is still greater in the case of 


ae 


Government Board as 


tramp children and those of the ‘* ins-and-outs.’’ Under 
our present law the workhouse inmate can leave at any 
time by giving a short notice and take away his or her 
children. A case is recorded of a family who entered 
and left the workhouse 111 times in five years! Under 
such conditions systematic training of the children is 
impossible. ‘‘ They come and go like buckets on a 
‘dredging machine, passing in and out of all sorts of 
horrible places and scenes of vice, periodically mixing 
with the children in the schools and turning their moral 
filth upon them.”’ 

The evidence submitted to the Commission has 
brought them to the conclusion that a large proportion 
of the annual expenditure of £4,000,000 upon out- 
relief is mis-spent or wasted. 


MEDICAL RELIEF. 

It is estimated that one half of the total cost of 
pauperism, exclusive of lunatics, and the maimed and 
blind, is due to sickness—a subject barely mentioned 
in the Report of 1834. Great advances have been made 
by the Guardians in the provision of infirmaries and 
qualified nurses, as is shown by the cost per head 
having risen from £37 per annum in 1878 to £50 in 
1906. 

The outstanding defects of outdoor medical relief 
are similar to those of all outdoor relief. There 
is the same variation in practice between Union and 
Union, and absence of supervision of the patient and his 
home surroundings. Consequently, much of the medical 
relief given is wasted. The Report includes a careful 
examination of the conditions of medical relief afforded 


by voluntary hospitals and provident dispensaries, and | 


by sanitary and_ educational authorities. 
Minority believe that the waste caused by overlapping 
would cease if the Poor Law machinery were absorbed 
into the municipal and county systems. 

THE FEEBLE-MINDED. 


One sixth of the Poor Law cases consist of the feeble- 
minded, whose number is estimated at 271,000. These 
are to be found in industrial schools and reformatories, 
in common lodging-houses and inebriate homes. Ten 
per cent. of our prison inmates and 40,000 inmates of 
our workhouses belong to this class. They are a moral 
and physical danger to the community. The feeble- 
minded are dealt with by three public authorities, acting 


The | 
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under differe nt statutes, which present many anomalies, 
There can be no doubt that the nation would reap sub- 
stantial benefit from a unified system of treatment, and 
the Commission emphatically confirm the recom- 
mendation of the Royal Commission on the Care 
and Control of the Feeble-minded (1904-8) that a special 
local authority should be formed for the care of all 
lunatics and feeble-minded persons, under a codified 
law, and with adequate powers of compulsory deten- 
tion. 








THE RELAPSE AND RALLY IN RUBBER SHARES. 


CONSIDERATION of recent articles in the Economist will 
have prepared the observer of the rubber market for 
the ‘‘ shake-out ’’ which has been the absorbing theme 
of interest not only to the City and the Stock Ex- 
change, but to an immensely wider circle of the public. 
Precisely what started the relapse it is impossible to 
say, but the movement gained a very decided impetus 
from the action of the Netherlands Government, taken 
to emphasise its rights with regard to the nature of the 
tenure of land, the question arising out of the issue 
of the Anglo-Dutch Plantations of Java, Limited. Apart 
from all consideration of the fierce discussion aroused 
by the incident, the fact of the shares falling from 
328 6d premium to 7s 6d pre mium in the course of a day 
or two contributed materi: illy to shake the optimism of 
holders of rubber shares. As is usual in these « 
one seller made many. Even high-priced shares gave 
way, although the fall was altogether insignificant when 
compared with the long previous advance. The move- 
ment could hardly be called a slump. It was only a 
reaction. The public could have been hit but little by 
the fall in such shares as Bukit Rajahs, Consolidated 
Malay, Batu Tigas, and their like. <A large specula- 
tive account is open in the florin shares of the front- 
rank companies, Linggi, Anglo-Malay, Vallambrosa, 
and others of similar standing. A drop in these would 
strike at a good number of speculators outside of the 
Stock Exchange and the Mincing lane markets, but 
amongst such shares the fall was comparatively trifling 
when the extent of the earlier advance is recollected. 
What has alarmed the public is the manner in which 
shares of the latest-introduced companies tended to 
become more and more difficult to sell as the pressure 
to realise increased. Here the Stock Exchange itself 
is In some measure the cause of the trouble. As every- 
one knows, the rubber market has attracted jobbers 
from all other parts of the Stock Exchange—represen- 
tatives of the strongest firms, as well as scores of other 
men less well established. Dazzled by the prospect of 
money-making, the new jobbers laid in lines of 
shares with which to supply the eager demand, and 
so long as that demand continued all went well. Its 
cessation, however, left the jobbers with shares still 
unsold, which they tried to unload upon one another. 
There are, as we pointed out recently, no shops like 
those be hind the Kaflir Circus to pour money and sup- 
port into the market, and, the public seeing prices 
turn, rushed in an army to clear out before the slump. 
It is not surprising that prices fell, but it is a matter 
for astonishment that they did not fall farther. In 
some few instances, and for a time, shares could hardly 
be sold at all, but in the great majority even of the 

‘Penny Bazaar’? companies, premiums remained, 


cases, 


and could be obtained by the sellers, although the 
prices, of course, looked wofully small compared 
with those of a week or a fortnight ago. They 


had nothing to help them. The produci Ing companies’ 
shares had, and have, at least the price of the raw 
material to steady them, in addition to bumper divi- 
dends declared by the Linggi and some of the other 
undertakings. But the more recent introductions had 
nothing except reflecte d glory from their elder brethren. 
The ‘* Penny Bazaar ’’ suffered worst, because it is In 
these ‘‘ cheap ’’ shares that the business has assumed 
such colossal ene, and has to a very large 
extent been simply gambling. The whole ol 
society, from one end of the scale to the other, has gone 
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rubber-mad. The needy peer, who is known to have 
buttressed his family misfortunes with twenty thousand | 
pounds since the end of February, has engaged in the 
game with the same zest as the commissionaire, who 
made fourteen pounds out of nothing, in a week, and | 
the office boy who sold his twenty-five florin shares at | 
a five-pound note profit and grumbled bitterly at having 
his capital locked up till the special settlement! Ladies 
have embarked eagerly upon a gamble in which they 
can get a hundred shares for the price of a new hat or 
two, and sell them for the price of a new frock. The | 
husband who gave his wite strict orders not to touch 
rubber shares sat speechless in the face of a box of un- | 
smokable cigars and a pair of brokers’ contracts 
showing a profit of twenty pounds on his wife’s ven- 
ture of half as much. 


Brokers declare it was useless | 
to tell their swarms of correspondents to put the | 
-agerly offered five pounds into the Post Office Savings | 
Bank instead of rubber shares. And a climax of 
absurdity was reached the other day, when, amongst | 
the applications for florin shares in a new company, was | 
one for a single share, the application being in joint 
names! A Dutch gentleman, just home from the 
Middle East, relates that after having a = miasmic 
swamp, containing a few rubber trees, standing ne 
many years in his books at the nominal value of a 
florin, he was approached by a syndicate last month 
and sold the ‘* estate ’’ for fifty thousand pounds. 

We cannot be certain yet that the rubber gamble is 
by any means over. A craze it may be, but people on 
the whole have made money, and want to make more. 
New issues continue to pour out at a rapid rate, and 
are accorded favourable receptions by the public. The 
Anglo-Dutch incident is not at all likely to disturb the 
market for long, and the manner in which the directors 
have acted | as gone tar to restore confidence in the 
company, and, therefore, in the market. As a warn- 
ing and a caution, the shake-out will prove salutary ; it 
must, above all things, bring home to people’s minds 
the vital necessity for discrimination between good, 
bad, and indifferent concerns. 

The way in which this discrimination can be exer- 
cised is not at all easy to state. With the rubber in- 
dustry so comparatively new, there are very few 
names of reliable experts known to the public as likely 
to be trustworthy guides. The conditions surround- 
ing rubber cultivation are as sealed mysteries to most 
of us, and the estimates of profits, on the strength 
of which one company after another has been floated, 
are calculated, so far as the big gains are concerned, 
on the assumptions of what the vears to come may 
hold in the way of prices for the raw material. The 
man in the street knows nothing about rubber beyond 
what he hears and what he reads in the papers. The 
Stock Exchange, although discountenancing as far as 
may be the mere wildness of the gamble, by the restric- 
tions of carry-over facilities, the charging of heavy 
commission, and the refusal on the part of some 
brokers to deal at all for special settlement, has, never- 
theless, lent its machinery to the use of the biggest | 
public speculation known in modern years. Some news- | 
papers are full of bullish reports, interlarded with 
shady ‘‘ tips,’’ and with dozens of the profitable pro- 
spectuses. How shall a man in the babel of tongues | 
discriminate between what is good and what is bad? 
There is practically one safeguard only. The pate 
tive operator can at least confine his attention to such | 
companies as come out under good auspices. If the | 
names of the directors, the brokers, and others men- 
tioned on the prospectus are those of good people, the 
applicant has at least some chance of having a fair run 
for his money. A stockbroker or a banker will tell 
a client how far the names can be trusted as worth 
leaning upon, and beyond this there is little practical | 
discrimination to be done. Before buying florin shares | 
at high premiums it is well to glance at a copy of the | 
prospectus, which can be obtained from the company’s | 
office. Allowing the usual liberal discount for pro- | 
spectus statements, the buyer can generally see for | 
himself whether there is any reason for the shares to | 
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care to trust to his own judgment in the matter, the 
best thing to do is to consult a City man who has good 
opportunities for knowing the reputations of those con- 
nected with most of the companies, and the rest must 
be left very much to chance. 





RAILWAYS OF URUGUAY.—1V. 


CENTRAL URUGUAY NORTHERN EXTENSION RAILWAY. ° 


Tuts is a line 182} miles long, extending from Rio 
Negro north to Rivera. It is operated and maintained 
by the Central Uruguay by agreement on a sliding 


|scale. After leaving Rio Negro there is practically 


nothing in the way of cultivation all the way to | 


| lucuarembo, 109 miles further on. The line runs 


mainly over rocky and hilly country, which, however, 


provides good pasture for many animals. Round Rio | 


Negro the land is saidto be worth $30 gold per hectaria, 
which is the equivalent of £2 12speracre. Tucuarembo 


| is a town of 7,000 inhabitants, surrounded by gardens. 


After this the line goes through very rocky and 
hilly country, which has made its construction very 
costly, and there is a tunnel 220 yards long. 
practically no cultivation, only pasture, up to Rivera, 
where one sees some market-gardens. This town 
adjoins the Southern frontier of Brazil, and has a popu- 
lation of 6,500. It adjoins the Brazilian town, Sant’ 
Ana, which has a population of 8,000. The traffic to 
and from Rivera represents 60 per cent. of the total 
traffic of the Northern Extension, the principal other 
traffic being in sheep and wool for Monte Video. There 
are jerked-meat factories at Sant’ Ana, and it 1s 
through these that the railway gets its business. The 
jerked-meat factories buy cattle, which the railway 
carries, and the jerked-meat factories also give 
trafic in general goods and in the products of 
the cattle, which they buy. There will be a 
new line opened next year from Sant’ Ana to a 
place called Cacequi, in Brazil, about 110 miles 
north-east of Rivera. It is of different gauge to the 
railways of Uruguay, but no doubt its opening will 
stimulate the traffics of the Northern Extension. There 
is nothing to fear from competition caused by the Bra- 
zilian ports of Rio Grande or Porto Allegre drawing 
away the traffic, as only ships of small draught can 
get into either of these ports. As soon as the branch 
from Cacequi is opened, the Northern Extension will 
form an integral part of the railway, which will connect 
the city of Monte Video with Rio de Janeiro, the capital 
of the United States of Brazil. No doubt the Northern 
Extension will get some traffic owing to this some day, 
when Brazil gets more developed, but that day is not 
vet. 

’ The Northern Extension has a well-maintained track, 
but the southern half is much better than the northern 
half. Its total issued capital is 41,027,150, or £8,928 
per mile, which is too much, as it should not have cost 
more than about £8,000 per mile, including interest 
on money during construction. It made a profit on its 
issued capital for the year ending June 30, 1909, of 
£39,294, which is £216 per mile, or about 2.40 per 
cent. on the issued capital. As it is a guaranteed line, 
the Government made this up to £71,000 in accordance 


| with the terms of the guarantee. This makes the total 


profit 4.32 per cent. on the entire issued capital after 


| adding to the issued capital the amount overdrawn on 


capital account, comparing with 4.42 per cent. under 
similar circumstances for the previous year. The 
guarantee remains in force till 1928, or 1g more years. 
But the money paid under this guarantee is in the nature 
of an advance by the company. When its profits 
exceed 6 per cent. per annum two-thirds of the surplus 
must be repaid to the Government. The amount owing 
under this guarantee is £873,842. The company has 


| overdrawn its capital account by £18,590, and it has 


no surplus of assets to meet this. It will, presumably, 
have to issue some more debenture stock, which it has 
authority to do up to the amount of 4,39,516. 


The Government has the power of purchasing the 
be worth the premiums demanded. But if he does not ‘line at any time after 25 years’ working on payment of 
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the then fair value plus 20 per cent. profit. 
struction material is admitted free of tariffs, but the 
company has to pay import duty on all stores used for 
maintenance. 

The traffics of the line increase in volume steadily 
vear by year, and there is no reason“to doubt that this 
will continue, especially in view of the opening of the 
Brazilian line from Cacequi, which will open up a fresh 
field of traffic. 

{The previous articles on Argentine and Uruguayan 
Railways appeared on the following dates : 

Railways of Argentina :— 

I.—Introduction.—November 27th. 

I].—The Mitré Law and Railway Capital.—Dee. 4. 

III.—Buenos Ayres Great Southern.—Dec. 11. 

IV.—Buenos Ayres Western.—December 18th. 

V.—Buenos Ayres and Pacific.—January rst. 

VI.—Buenos Ayres and Pacific.—January 8th. 

VII.—Central Argentine.—January 15th. 

VIII.—Entre Rios and Argentine N.-E.—Jan. 22. 

IX.—Argentine North-Eastern.—January 29th. 

X.—Cordoba Central.—February 5th. 

XI.—Cordoba Central B.A. Extension.—Feb. 12. 

XII.—Cordoba and Rosario.—February 19th. 

Railways of Uruguay :— 

1.—General Position.—March sth. 

I].—Central Uruguay System.—March 26th. 

I11.—Central Uruguay 
April 16th. | 


Eastern Extension.-— 





SOUTH AFRICAN BANKING. 


THERE seems to be a common agreement among South 
African traders and bankers that the domestic and 
foreign commerce of the country is beginning to im- 
prove quickly, and that the long, weary years of slack- 
ness and depression have at last come to an end. Im- 
ports and exports are increasing ; the new agricultural 
industries are prospering, the building trade is better, 
and a general feeling of confidence has replaced the 
gloom of the last few vears. In the balance-sheets and 
profit and loss accounts of the South African banks this 
improving tendency is visible, and when the chair- 
men of the big banking institutions met their share- 
holders at the recent meetings they were able to speak 
in a more cheerful tone than for a very long time past. 
It is true that if we take the whole of the vear 1gog as 
against the vear 1908 we find that two banks have 
reduced dividend ; but in both these cases 
the reduction was really made in the second half of 
1908, and the dividend has not again been lowered. 
On the other hand, almost all the banks made larger 


their 








All con- | history of five banks since the year 1904, this year being 


chosen in order to keep the comparison clear of the 
War. 


AFRICAN BANKING CORPORATION. 


Reserve, 
Deprecia 
Net Profit. -——Dividend.——, tion, &e 
£ % £ £ 
Oe  crnwaacwaws 42,529 6 24.000 .... 
Pe scannwwns . 28,646 6 24,000 .... 4,646 
SD triven eae 29,370 6 24,000 5,370 
errr 32,126 6 .... 24,000 8,126 
DE 6s sicdeker 26,006 54 .... 22,000 4,006 
rere . 28,669 § .ece 20,000 8,669 
Bank of AFRICA. 
Reserve, 
Deprecia- 
Net Profit. -—-—Dividend.—~ tion, &e. 
£ % £ 
——EEeEEr 238.755 .... 15 ..-s DOD 8,755 
eee 1366132 ..... 10h .... Meee 5,612 
RN ae 56uonw bake 98,864 .... 9 95,000 3,864 
NE sesuur iar EE acoe 8 70,000 3,377 
DE reine ata a 50,000 1,479 
De sandesvees SESS «cose 3B 50,000 1,812 
NaTAL Bank. 
Reserve, 
Deprecia- 
Net Profit. ——Dividend.—— tion, &c. 
£ of £ £ 
ND sie daisawates 93,040 .... 14 70,000 .... 23,040 
Se ed Te ssc 2 70,000 14,834 
cs och tila Sree cscs Fe 60,000 7,851 
=e a oe 45,000 .... 2,477 
DEE + srcenuee — We ocee @ 40,000 .... — 46 
Se sae wanwas 49.687 .... 8 40,000 .... 9,687 
NaTIONAL Bank of Soutnw AFRICA. 
Reserve, 
Deprecia- 
Net Profit. —Dividend.—— tion, &ec 
£ Of, £ 
ec ree cae 303067 .... 8 88,000 15,067 
PD circveeeen ee 88,000 18,826 
BE Si niee mene BEEL cece F 77,000 4,811 
— Ee 45,754 .... 4 ...- 44,000 1,754 
SE case smoker 8. ee ee nil 51,275 
DE Midescnans S4.254 coco & weve Gace 1,234 
STANDARD BANK. 
Reserve, 
Deprecia 
Net Profit. -—-—Dividend.—~ tion, &c. 
£ % 
eee 9 SEED «saeco 2B .. 278,734 14,152 
| 1905 .......44. 278,490 .... 16 .... 247,764 30,726 
gs iw cidiataaal 269,874 .... 16 .... 247,764 . 22,110 
|  4<0s50carnn 235,600 .... 15 .... 232278 ...- 5,522 
eee BOR4GO ccs BL cece DIOS 1c es 18,89? 
5 eee 171,278 .... 10 .... 154,852 .... 16,426 


The general lesson of these tables is obvious enough. 
On a comparison of 1909 with 1go4, all the banks are 


making smaller profits and paying smaller divi- 
'dends. The Bank of Africa’s dividend has fallen 
| from 13 to 5 per cent., a change involving a_ re- 


duction of £80,000 in the distribution, while at the 
same time the amount set aside out of profits fell by 


profits in 1909, and the National Bank, though its | 46,900; the Natal Bank’s dividend dropped from 14 to 


nominal profits are smaller, has come back into the list 
of dividend-payers with a declaration of 3 per cent. 
At present the revival, though clear enough, has not 
progressed very far, and is to be seen rather in the items 
of the balance-sheet than in the twelve months’ net 
profits ; but there can be no doubt of its reality, and 
now that the unhappy political differences of the 
country have been settled we may look forward confi- 
dently to a series of improving reports in the future. 
To recover the whole of the ground lost in the last 
few years must necessarily be a slow and difficult pro- 
cess. The decline in the earning powers of the banks 
has been very serious indeed, and the net profits of 
some of them are less than half of what they were six 
years ago. In fact, nothing could indicate more sharply 
the extent of the recent depression of South Africa 
than these figures of bankers’ deposits, bankers’ loans 
and bankers’ profits. To show the nature of the down- 
ward movement, we give below a table tracing the 


8 per cent., and in 1908 even this comparatively low 
rate of dividend could not be met out of the year’s 
profits. The National Bank, whose profits had been 
reduced in six years by nearly £:70,000, suffered such 
heavy losses in the real estate market that in 1908 the 
directors very wisely paid no dividend at all, and used 
the whole of the profits to strengthen the balance-sheet, 
while the Standard Bank has steadily brought its divi- 
dend down from 18 to 10 per cent., and last year, when 
an If per cent. dividend was paid, the directors had to 
draw to the extent of £18,000 on the carry forward. 
Altogether the history of the banks in these six years 
makes gloomy reading, but the banks may fairly take 
credit to themselves that their balance-sheets remain 
as sound as they do after so trying atime. The difh- 
culty of depreciating assets and dwindling profits has 
been aggravated by bad debts, which are inevitable in 
a time of bad trade, and one or two of the banks have 
at times suffered very serious losses through the action 
of their customers. Even now, in spite of the general 
improvement, the difficulties are not all past ; the charr- 
man of the Standard Bank at the recent meeting de- 
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plete, and though the building trade is far more active, 
there is in many cases not a ready market for fixed 
properties in towns. 

When we turn from the profit and loss accounts to 
the balance-sheets we begin to find rather more reliable 
evidence of trade revival and of a growing demand for 
money. 
in the note issue, and in the discounts and various 
kinds of loans. The following table gives the figures 
of deposits and notes at the end of 1908 and 1909 :- 


DFposits. 
1908. 1909. Inc. or Dec. 
£ £ 
African Banking Corp. 4,311,381 .. 4,740,497 .. + 429,116 
Bank of Africa........ 5,631,497 .. 5,787,843 .. + 156,346 
Hated Bamk occ cccccs 3.896,347 .. 4,127,456 .. 281,109 
National Bank........ 5,584,576 .. 8,549,725 .. + 2,965,149 
Standard Bank........ 17,943,768 .. 17,282,245 .. 661,523 
NOrEs. 
1908. 1909. Inc. or Dec 
£ £ £ 
African Banking Corp. 186,691 .. 282,607 .. + 95,916 
Bank of Africa ...... 214,197 .. 250,859 .. + 36,662 
Natal Bank .......... 93,526 .. 99,019 .. + 5,493 
National Bank .... 245,020 .. 250,373 .. + 5,353 
Standard Bank........ 846,131 .. 978,202 .. + 132,071 


The most striking point in these tables is the very large 
increase in the deposits of the National Bank, which 
have risen by nearly £:3,000,000. The chairman at 
the recent meeting explained that the increase was 
spread over fixed deposits and current accounts in 
nearly equal proportions, that almost all the branches 
contributed to the rise, and had a satisfactory increase 
in the number of clients. In view of the losses suf- 
fered by the bank through the depreciation of assets, 
this recent expansion of its business is very gratifying, 
and when the depreciated assets have at last been 
realised, the bank should be in a position to earn 
large profits and return to a higher rate of dividend. 
At present, in spite of a growing activity in the build- 
ing trade, the work of realising assets is said to be 
proving to be a much slower process than the directors 
had expected, and values, though firmer, are not ad- 
vancing very rapidly. The deposits of the Standard 
Bank show a decline when compared with the figures 
of twelve months ago, but as against the balance-sheet 
of June, 1909, there is a rise of £168,000, while the 
note issue has gone up in the twelve months by as much 
as £132,000. We supplement these ‘* liability ’’ tables 
with another showing the loans and discounts of the 
banks: 
Loans and Discounts. 


1908. 1909. Inc. or Dec. 

£ £ £ 
African Banking Corporation 2,227,993 .. 2,216,906 .. 11,087 
Bank of Africa ........ «eee 2,791,290 .. 2,616,328 .. — 174.962 
ee ee 5,075,900 .. 3,260,944 .. + 185,044 
National Bank ............ 2,706,404 .. 2,838,520 .. + 132,116 
Standard Bank ............ 9,472,798 .. 9,055,690 .. — 417,108 


It should be explained that these figures do not include 
short loans, and that the reduction of £417,000 in the 
loans and discounts of the Standard Bank is due largely 
to an increase in short loans, which have gone up by 
more than £,1,500,000. The Standard Bank’s cash 
in hand has fallen by £421,000, and the decline is said 


to result from more active trade conditions, and a 
larger use of coin in the general community. The 
National Bank is employing larger funds in almost 


every way; its loans and discounts have risen by 
£132,000; its bills purchased represent 427,000 


more, and its money at call has risen by £,2,500,000. 


The Bank of Africa has a drop of £.174,000 in its loans | 


and discounts, but bills for collection are higher and 
money at call has risen by £.84,c00, owing to the bank 
having lent larger amounts than usual to the London 
Stock Exchange. In view of last year’s comparatively 
low money rates in England and to the revival of the 


demand for capital in South Africa, this concentration | 


of money in London is rather unexpected. It is usually 
in times of depression and not at the beginning of a 
recovery that colonial banks transfer their cash to 
England. 
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clared that the process of liquidation is not yet com- | 


There is a fairly general increase in deposits, | 


THE BOOM IN THE BOOT TRADE. 


Our boot and shoe manufacturers are having their 
| share of the general rise in prosperity. Readers of 
our weekly reports on the hide, leather, and allied 
trades during the last six weeks will have observed 
| that they chronicle a continuous growth of activity 
| amongst the factories of Northampton, Stafford, and 
| Leicester. Of course, no statistics can be given of 
the increase in home trade, but the fact of the increase 
| is certain. It is reflected in the strengthening of the 
markets for the raw material, which have undergone 
a marked recovery from their weak condition at the 
beginning of March, and are now very firm. The 
prospects for the future are also encouraging, and a 
good run of business is looked for, at least up to Whit- 
suntide and the turn of the season. 

The export trade in leather boots and shoes has for 
the past 10 years shown a very satisfactory develop- 
ment. During 1909 our exports of these goods were by 
far the largest on record, both as regards quantities 
and values. In that year we sent out no fewer than 
10,089,960 pairs, which was 623,904 pairs more than 
in the previous record year, 1902, and 647,664 pairs 
better than in the good year, 1907. Moreover, the 
recent monthly returns of the Board of Trade seem to 
indicate that the export business in these articles is 
entering on something very like a ‘‘ boom,’’ for the 
first three months of 1910 show an enormous improve- 
ment on the first quarter of the record year, 1g09.. The 
exports for the first quarter of the year have been 
2,394,339 pairs in 1908, 2,459,484 pairs in 1909, and 
3,053,832 pairs in 1910—an increase of 594,348 
pairs in 1910 as compared with 1909. This 
rate of increase, if continued, will mean an improved 
export trade of 2,370,000 pairs for this year over last. 

What this means will be more clearly recognised if 
we take a bird’s-eve view of the exports for a long term 
of vears. At the same time, it will be useful to note the 
rate of growth or decline of the imports, though the 
net imports (imports less re-exports) can only be given 
for the last 15 years. 


Exports and Imports of Learner Boots and SHoes. 


Excess of 
5-Year Exports. Imports. Exports. 
Averages. Pairs. Pairs. Pairs. 
1865-9 ...... 4,523,316 .... oc eeee os 
Se ecaceass S.TS1SI6 .... es ones we 
187S-9 ......- ~- 5,294,268 .... on eons 
Pee acwseces 6.356460 .... 1,262,784 gross .... oa 
1885-9 eo 7,250,880 BAUD 50 cece oe 
1890-4 ........ 8,217,216 .... 1,338,552 ,, .... ee 
1886-9 ..ccces - 7,930,268 .... 1,883,148 net .... 6,047,120 
BGOO-4 cccccce . 8,513,160 .... 2,686,920 ,, .... 5,826,240 
1906-9 wcccces. 9,479,808 .... 2,155,896 net 7,323,912 


After 1894 there was for some years a heavy increase 
in imports. In 1894 the net imports amounted to 
1,263,072 pairs, but in the next two years there were 
great jumps, and in 1gor the increase culminated in the 
net importation of 3,302,064 pairs. This, of course, 
was largely due to the skill and enterprise of American 
boot manufacturers. But in this case, in many 
others, the stimulus of increased imports braced up our 
own manufacturers, and it is a matter of common know- 
ledge how our traders profited by the lesson. American 
methods were studied, American machinery was ob- 
tained, and the style and finish of the goods turned out 
were vastly improved. The result was apparent in 1go02, 
| when the net imports fell away by 623,040 pairs from 
the high-water mark of 1goT. In the succeeding year, 
| 1903, there was a further fall of 9 -_pairs, and in 
| 
j 
i 


as 


S 425 


2,352 
1904 another drop of 300,408 pairs—a decreased im- 
| portation in three years of 1,015,800 pairs. By 1909 
| the net imports had shrunk to 2,057,964 pairs, or 
1,244,100 pairs lower than they were in tgor. At the 
same time, the exports had grown largely, from 
8,142,516 pairs in 1901 to 10,089,960 pairs in 1g09. 

The result is shown in the above table, where the two 
| averages for the last ten years exhibit an increase of 
| 966,648 pairs in the exports, a decrease of 531,024 in 
| the net imports, and a consequent increase of 1,497,672 
‘ pairs in the excess of exports over imports. The rate 
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of progress during the past decade has, therefore, been 
highly satisfactory from the point of view of our boot 
manufacturers, and, as we have shown above, the pace 
is at the present time being improved very rapidly. 
The improvement is being felt in the production for 
home consumption, as well as for export. Although 
figures cannot be given for the former as for the latter, 
its effects are indicated in the recent rise in the price of 
raw material and the firmness of the market for the 
classes of manufactured leather concerned. 

As is well known, the majority of our exports of 
boots goes to British possessions, but a detailed exami- 
nation of the records for the last few years discloses a 
remarkable and persistent change in the direction of 
our progress. The Annual Statement of Trade, which 


gives full particulars of the countries to which our | 


goods go, has not yet been issued for 1909, and there- 
fore we must be content with the volume for 1908. We 
there find for the four years ending with 1908, the fol- 
lowing surprising record :- 

Exports of Learuer Boots and SHoEs. 


To Foreign To British 


Countries. Possessions. Total. 
Pairs. Pairs. Pairs. 

i ge cmpenane RRES S08 .ncces BIGGRAR ..c0c- DEB TSE 
ED ccecoccces. ETRE. «cxsks TORRE asus . 9,407,688 | 
SOE cccsccscvs EAD nccese TORRE secsss. SO5REOO 
eres sere Ee 

A constant A constant 

increase decrease. 


In these four years our trade with the British Posses- 
sions has fallen by 867,060 pairs, while our trade with 
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foreign countries has risen by 748,692 pairs. It is | 
plain that British boot manufacturers would have fared | 


badly indeed had it not been for the very substantial 
growth of their sales to foreign countries—a growth 
which amounts to more than 66 per cent. 

A substantial part of this new business has been done 
with European countries. 
European countries :— 

To Germany. Holland. 

Pairs Pairs. 
1905 ...... 56,136 .. 264,984 .. 59520 .. 174,156 .. 554,796 
1906 ...... 82,104 .. 275,280 .. 82,848 .. 246,324 .. 686,556 
1907 ...... 117,072 .. 314,808 .. 145,782 .. 


Belgium. France. Total. 
Pairs. Pairs. Pairs. 


Here are our sales to four | 


313,008 .. 810,670 | 


1908 ...... 124,812 .. 290,232 .. 155,068 .. 385,332 .. 955,444 | 


In the four years our shipments to these European 
countries show an increase of 400,648 pairs. As we 
have seen above, the improvement in our business with 
all foreign countries during this period has amounted 
to 748,092 pairs, so that considerably more than half 
of this has been done with our four neighbours. 
Another very encouraging sign is the fact that since 


footwear British shoe manufacturers have 
in obtaining orders for shoes in America. Several large 
consignments are known to have been sent from 
Northampton and Leicester, and from the reports which 
have reached this country the goods are giving satis- 
faction, as there is no doubt British-made boots have a 
reputation for hard wear all the world over. As we 
have said, our manufacturers have adopted all the best 
points in connection with American shoemaking, while 


productions in leather has given them an advantage in 
the choice and quality of materials, which is te 
even in ‘* the camp of the enemy.”’ 

So far, the trade returns do not separately schedule 
the shoes sent to the United States; however, as the 
value of exported footwear sent to ‘* other countries ”’ 
—outside those usually specially enumerated—has risen 
from 4,145,430 to £197,475 for the first quarters of 
1909-10 respectively, it is safe to assume that the ad- 
vance is due to the unexpected American demand. It 
is more than likely that quite a fair proportion of these 
manufactured shoes actually contain American upper 
stock in the shape of box calf or glazed goat, so that 
British boot manufacturers have thus ample proof 
of the folly of any attempt to penalise foreign trade for 
the sake of a problematic benefit to colonial trade. The 
two great branches of our commerce are comple- 
mentary. Our commercial history shows that at times 


telling 


there is no doubt the open market for the world’s best | 


the reduction of the United States tariff on imported | 
succeeded | 





| 
| 
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—as in the seventies—an absolute decline of our total 
trade with foreigners has been partly neutralised by 
a rise in our trade with the Imperial Dominions. Op 
the other hand, the ten years ending with 1908 have 
witnessed a profoundly important movement in the 
opposite direction. 








A LETTER FROM JAPAN. 
(FROM OUR CORRESPONDENT.) 
YOKOHAMA, April 2. 
LIFE INSURANCE STATISTICS. 

DurinG the past few years the life insurance business 
has made great progress in this country, but it is still 
insignificant as compared with its extent in some other 
The Department of Commerce and Agri- 
following com- 


countries. 
culture has recently published — the 


parison : 


Amount Number of 

Total Insured Insured Persons 

Amount per Head, Insured 

Country. £ & 6s per 100. 


United States.... 2,557,485,363 .... 32 4 .... 287 


Great Britain 661970084 .... 2 4 «eswe 637 
Germany ...... 544,123,880 .... eee 

Austria ........ 174.223601 .... 3128 .... 37 
JOPOD ...ccccees 48,577,718 .... $018 .... 24 


This table shows there is ample room for the develop- 
ment of the business in Japan. The total number of 
life insurance businesses of all kinds is 42 in Japan, as 
compared with 180 in Great Britain. 

THE REDUCTION IN THE RATE OF INTEREST, 

The rapid reduction of the rate of interest during the 
past few months has begun to have its natural effects. 
There has, perhaps, never been another instance of 
such a reduction carried out so speedily and universally 
in any country. To give my own experience: I] have 
within the last twelve months placed money at annual 
fixed deposit at no less than five rates, varying from 
6} per cent. to 44 per cent. Since last June or Jul) 
the banks of Yokohama have come down by easy 
stages—in one case, for example, 54, 5.2, 5, 43 per 
cent., and are now giving only 4 per cent. Some of 
the Osaka banks are now complaining of a decrease 
in their deposits. The total amount of fixed deposits 
in the associated Osaka banks at the end of the week 
ending March 13th stood at yen 56,000,000, a decrease 
of ven 2,000,000 as compared with February 1gth last, 
when the rate of interest on fixed deposits was reduced. 
To judge from the direction in which money is now 
flowing, the reduction seems to have been too speedy, 
and the 4 per cent. rate now ruling does not seem to be 
normal for this country. The meney withdrawn from 
banks is apparently being diverted to Government and 
municipal bonds, company shares and debentures, and 
especially to land investmenis. Calculated on the basis 
of the present price of rice, land in the neighbourhood 
of Osaka returns 3.8 per cent. interest; when the price 
of rice advances, and the tax is reduced, the return 
from land will go up to more than 4 per cent., and the 
market for it will rise accordingly. 

THE INCREASE OF THE TARIFF. 

The Bill for the increase of the tariff has been rushed 
through both Houses of the Dict. Duties are increased 
all round, food especially is taxed more heavily, half- 
manufactured goods which serve as raw material ol 
certain trades are more heavily burdened, and wherever 
a foreign manufactured article is likely to compcte with 
a Japanese-made one the evident aim has been to make 
the duties prohibitive without appearing so. Mean- 
W hile Japanese Commissioners in London are expatiat- 
ing on the benefits of the Anglo-Japanese Exhibition in 
furthering the trade between the countries. Japanese 
Ministers in Japan have often to speak of the d.scour- 
agement of imports; no doubt very little of this is 
heard in London; no one there is led to suppose that 
the Japanese Government is endeavouring by all the 
means at its disposal to direct the course of trade out- 
wards and to obstruct the inward flow. 
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The most striking feature of this revised tariff, at 
least from the foreigner’s point of view, is the un- 
reasonable increase in the duties on the _ food 
foreigners. This goes so far that the dealers in these 
articles see their trade threatened with destruction, and 
the leading Tokyo and Yokohama dealers have ad- 
dressed a lengthy memorial to the House of Representa- 
tives pleading for a reduction of the proposed duties. 
They point out that the increase of tariff rates in igo6 
had a great effect both in diminishing the tourist trailic 
and the import of foods almost exclusively consumed by 
foreigners, and the present measure is another great 
step in the same *‘ desirable ”’ direction. The numbers 
of foreigners visiting Japan in 1906-7-8 were respec- 
tively S10, 18,691, and 17,293; and the sums spent 
by them were estimated at yen 30,g08,000, 27,478,000, 
and 24,77 respectively, a regular of 
3,000,000 yen yearly. 

The commodities dealt with 


>»? 


—_-—y 


00 decrease 


in the new 


fruits, nuts, coffee, chicory, cocoa, pepper, curry, 
mustard, honey, confectionery, jam, fruit jelly, 
biscuits, macaroni, sauce, vinegar, poultry, game, 


meat, fish, shell fish, butter and its substitutes, cheese, 
canned meat, meat extract, and alcoholic liquors. The 
following are a few samples of the new duties, trans- 
lated from yen and kin (14 Ibs) to English money and 
weight : 

Per 100 lbs: 


Sago, 38; oatmeal, 7s 6d; corn meal, 


4s 8d; dried fruits, 10s 4d; nuts, t1s 8d; unground | 


coffee, 22s 6d; ground coffee, 37s 6d; ground pepper, 
17s Od; curry powder, 33s 4d; meat extract, 45 9s; 
cheese, £.1 10s od. 

Per 100 Ibs, including receptacles: Preserves in 
sugar, 18s 1od ; cocoa, £:3 48 5d; honey, 17s; bottled 
confectionery, 4,2 8s; jam and fruit jelly, £1 6s 4d. 

Wine in bottles, 4.4 per roo litres. 

The revenue to be raised from these increases is not 
large, as the use of these articles is almost confined to 
the few resident foreigners and the tourists. The new 
tariff rates have come into force on April 1st. This day 
does not possess to the Japanese mind the associations 
that it has for us; but, as time goes on, our allies will, 
with the increase both of economic experience and of 
knowledge of English customs, no doubt come to re- 
pa that they could not have chosen a more appropriate 
date. 





THE USE OF A CONDITIONING HOUSE. 


Ir may not convey much meaning to the general 
public to be told that in connection with the wool trade 
there exists in Bradford, and at several Continental 
centres, a conditioning house, which serves a_ very 


useful purpose indeed. 


Briefly stated, it is a place in which apparatus is in- | 
stalled for the testing of moisture in wool and its | 


allied products. It is necessary that such test should 
be made in order that the buyer may not be defrauded 
by the seller, and that all parties may be dealt with 
fairly. It would be a surprise to a colonial squatter to 
walk round the Bradford conditioning house, and to 
see the finely balanced machinery for ascertaining the 
actual amount of ‘‘ condition ’’ there is in any sample 
of wool, tops, yarns, or waste. 
is very simple, yet very delicate. The tests are made 
in large iron ovens heated with gas. When a sold 
parcel is delivered at the large warehouse of the institu- 
tion a workman makes his own selection for samples, 
free from the control of either buyer or seller. Each 
sample is weighed to the most minute fraction, and a 
record taken of its weight. It then goes into the oven, 
where it is subjected to a very high temperature, and 
the moisture is all driven off. The sample is re- 
weighed, a record is taken of the weight, and then, 
after the standard regain allowance has been made, a 


The work of testing 


 .. 
een 


What is a conditioning house? | 


OL | 


tariff are | 
crushed and pulverised cereals, pearl barley, vegetables, | 








| serious discrepancy nothing more is heard of it. 


of the bulk. A certificate is then issued, duly signed 
by the manager, giving the actual results of the test; 
and this is accepted by both seller and buyer, the 
seller allowing for any excess of condition, and the 
buver doing likewise if under condition. 

The following table shows the number of tests made 
at the Bradford Conditioning House during 1909: 




















| oe f -S Total 
| tm Counts. | Scours. | Various for 
Month. 
earn RRR —E amen 
January..... Suanwas 15,007 469 269 558 16,203 
BONED i ccvccencs } 15,319 435 258 768 | 16780 
ME Gasedovewas } 19,130 719 284 596 20,729 
BE ekGid cacevades | 15,020 449 106 436 16,101 
PE did ia wine ckues i; 38080 416 259 | 468 19,223 
June ..c..c.s.....| 15,951 559) 246 | 450, 17.204 
PORE cadcdewies exesl Jee 453 | 249 634 16,93] 
BUND bttacdvowcws 14,233 320 | 213 | 420 15126 
September ........ 18,451 570 259 | 546 |} 19,826 
CRONE ie iden cewecs 17,154 4390 259 498 18401 
| November.......... 17,349 641 | 243 591 18.824 
PGCCUBUEE o6.6ccac cas 16,727 610 277 460 18,074 
Total ..........| 197,996 6,129 | 3,012| 6,445| 213,582 
___Total for 1908 ..) 166,062 5,044 2,295 6,542 | 179,943 
£ s d 
Total fees received 1908.............. 16,661 lo ll 
Total fees received 1909......... ‘ <0,991 6 9 
very practical man, no matter whether he be 


grower, buyer, spinner, or manufacturer, knows that 
wool is of a very hygroscopic nature ; it possesses, that 
is, the power of automatically assimilating and retain- 
ing a large amount of moisture from the atmosphere. 
It is no uncommon thing for wool shipped in Australia 
during hot weather to gain 5 to 10 Ibs per bale during 
carriage to this country, but whether that be over 
condition or not, it is hard to say. In former times, 
before conditioning houses were erected, it used to be 
a daily occurrence wool people to water 
piles of wool and skeps of yarn, or to warehouse them 
in very damp cellars for the sole purpose 
their weight. It was also the practice 
the floors of a warehouse in the evening at locking-up 
time for the same purpose. The institution of 
ditioning houses has very largely put a stop to all these 
dishonest practices. No such thing obtains in connec- 
tion with the delivery of the wool in London. When 
wool is offered for sale, the bales are re-weighed the 
same day. The weight ascertained forms the invoice 
weight rendered to the buyer, and unless there is a 
In 
hot weather it is no uncommon thing for the bales to 
lose one or two pounds each between their dispatch 
from the London warehouse and their weighing-in at 
the mill, but during the cold, damp days of an English 
winter there is often the same weight gained. For 
the benefit of the whole trade, however, there has been 
established one standard allowance and regain both in 
England, on the Continent, and in America. The fol- 
lowing is the trade standard :- 

Wools and waste for moisture, 2 
a regain of 16 per cent. 

Tops combed in oil, for moisture, 2 
or a regain of 19 per cent. 

Tops combed without oil, for moisture, 
per Ib, or a regain of 18} per cent. 

Noils for moisture, 1 0z 154 drs per lb, or a regain 
of 14 per cent. 

Yarns, worsted, for moisture, 2 
a regain of 18} per cent. 

Yarns, cotton, for moisture, 1 oz 44 drs per Ib, or a 
regain of 84 per cent. 

Yarns, silk, for moisture, 1 0z 9} drs per Ib, or a 
regain of 11 per cent. 

The following details of the weight of wool passing 
through European conditioning houses will give some 
idea of the extent of the business done. They are the 
comparative official returns showing the weight of 
wool which passed through Bradford and the various 
Continental conditioning houses during the past two 


for 


of increasing 
to water all 


cone- 


ozs 3} drs per lb, or 
OZS 9G drs per Ib, 


° 


OZS 74 drs 


ozs 74 drs per Ib, or 


| fair average is struck which represents the condition | years :— 


7 
| 
| 
| 
| 
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1908. 1999. 

Lbs. Lbs. 
Bradford.............. 76,812,099 .. 90,920,375 
Tourcoing ..........-- 87,506,505 .. 105,097,784 
Roubaix ............+. 92,788,404 .. 107,080,500 
Mazamet ............. 35,739,980 .. 41,237,055 


MUON pc ctiinio ans ... 33,556,495 .. 36,860,077 
Verviers (Dison) ...... 15,023,252 .. 18,335,721 
Reims ..............-. 17,802,795 .. 20,475,282 
Fourmies ............ 14,089,548 .. 16,535,985 
NI Bo cs alee pee 187,784 .. 288,973 
Le Cateau .........-... 2,674,533 .. 2,878,576 
BORRGES inccccccosccece, |AEOR +s 2,276,925 


The above figures show the great activity which takes 
place at the conditioning houses. The Bradford insti- 
tution, which is run by the Corporation itself, is now 
self-supporting. With the eleven similar houses on 
the Continent it is doing valuable work in the interest 
of the trade and all concerned in it, making the wheels 
of commerce turn smoothly, and avoiding much in- 
jurious litigation. 


——LL—IE 


Notes on Business and Finance. 


From New York.—A well-posted correspondent in 
New York sends us an interesting letter, which may 
serve aS a commentary upon our last week’s article. 
After laying stress upon the characteristic American 
hopefulness which prevails there, he sums up the situa- 


‘ 


tion as ‘*‘ quite mixed, the good features predominat- 
ing.’’ Then he goes on: The best opinion here in both 
banking and commercial circles is one of confidence. 
It is recognised that we are on a high priced level, that 
much discontent may arise therefrom, that the political 
and tariff situation is disquieting, and that adjustment 
to the new conditions will produce more or less friction. 
Nevertheless, the readjustment is being quietly made ; 
wages are rising, which, it is thought, will increase 
the purchasing power of certain classes; and_ the 
foundation of all things is that the country is still 
rapidly growing, that development is unchecked, and 
that there is not an oversupply of any important article 
of commerce, unless it be copper, and possibly coffee. 
There is plenty of work to do. Labour is in good 
demand, and everything points to another good season 


of trade, provided the next harvest is satisfactory. A | 


crop shortage might produce disastrous consequences, 
but the indications are for a further increase in 
acreage, and that betterment in methods of cultiva- 
tion must provide larger crops, weather permitting, 
during the coming season. Of course, high prices, or 
economic conditions, are stimulating production in 


nearly every department. No one can venture to say | 


how long present conditions will last. Our most con- 
servative leaders have been expecting a reaction for 
several years, which has not yet materialised ; possibly 
it is not far distant; yet the horizon is still clear of 
serious trouble. Our leading financiers are confident 
as to the future, with the above qualifications, although 
the stock market is at present feeling the effects of 
the depression in London. Our railroad leaders and 
our steel magnates are very confident of good business 
for some time to come, and are acting accordingly. 
Our textile industries are passing through a period of 
readjustment, caused by high cotton and the check 
upon consumption imposed by high prices. There is 
a scarcity, however, of cotton goods, and men whose 


opinion is best worth having are confident that a turn | 


for the better is imminent. In merchandise markets 
credit generally is in sound condition, and our bankers 
are conservative in the discounting of commercial 
paper. We have had an extraordinary speculation in 


land in the West, which ultimately must collapse, but | 


that end is not yet in view. We have issued an im- 
mense quantity of new securities—more than can be 
readily absorbed. We are certain to have a period of 
disturbing tariff agitation next autumn, which will, of 
course, temporarily affect business adversely. The 
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of confidence in respect of the means taken to ensure 
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present Administration is causing no little disappoint- 
ment by its failure to carry out the Roosevelt reforms 
and this adds to the political disquiet. The monetary 
situation here causes no real uneasiness. Our bani 
reserves are low, and we fully expect to send 
$25,000,000 to $30,000,000 of gold to London ; but this 
causes no alarm, because the domestic exchanges will 
soon run largely in favour of New York. The foreign 
trade situation continues very unsatisfactory. Our 
imports are heavy, which, fortunately, gives the 
Treasury ample revenue; but exports continue abnor- 
mally light, owing to relative scarcity of products for 
export and high prices. It is probable that consider- 
able grain and provisions are held back, and if we 
should have larger crops this year than last, which 
may happen in spite of the unfavourable Government 
crop report, the foreign trade situation should later on 
be somewhat bettered. Had it not been for compara- 
tively liberal European takings, estimated at between 
$150,000,000 and $250,000,000, of our new securities, 
we should have been obliged to part with large sums 
of gold this spring. 





The Near East.—\ith the cessation, or suspension, 
of the Albanian rising the situation in the Near East 
becomes pacific for the present ; and last week the 
Turkish Ministry obtained an almost unanimous vote 


order in Constantinople. But undoubtedly there is 
further trouble in store in Albania. The Albanians 
have always done as they liked, subject to occasional 
punishment by the Turkish Government, and they were 
the spoilt children of the unreformed régime. ‘The re- 
formed Government has not only made them pay the 
established taxes, which they appear to have done 
without much resistance, but has allowed its agents 
to devise new and vexatious burdens, such as a local 
octroi for the adornment of the town of Kossovo. Last 
autumn, moreover, it was found necessary to 
‘pacify ’* the Lyuma district, and it 1s alleged that 
non-combatants were unnecessarily slaughtered ; and 
a recent attempt to enforce the new burdens has led 
to a revolt, followed by temporary submission and the 
massing of Turkish troops in the north-eastern region, 
always the most lawless of the Albanian districts of the 
empire. The rising has apparently no connection 
with the imposition of the Arabic alphabet in the 
schools, which affords a new grievance to the Roman 
Catholic Albanians of the south, the characters being 
Moslem in their association, difficult to learn, and ap- 
parently still more dithcult to apply adequately to the 
curious Albanian tongue. But the Young Turkish 
passion for creating a uniform Ottoman nationality is 
becoming as strong as that of the Magyars of Hun- 
gary, and like it, seems to tend to severance rather 
than unification ; and, in a struggle for autonomy, the 
Albanians would find interested sympathisers in Italy, 
Austria, and Greece. Trouble may also be expected 
from the enactment of uniform military service for all 
the races of the Empire. The term of service was 
fixed last Saturday, in spite of the opposition of the 
non-Mussulman Deputies, at three years of active ser- 
vice and twenty-two in the Reserve, or twenty-five in 
all. (In the Navy the total term ts reduced to eighteen.) 
A Ministerial crisis is threatened, owing to the attacks 
made on the Minister of Public Works, who is charged 
with inaction, but whose offence is said to be that he 
has negotiated directly with contractors and deprived 
certain influential persons of possible commissions. 
Also the deficit on the ordinary budget is stated to 
amount to £,17,000,000, the total deficit, counting the 
extraordinary budget, rising to £:T11,000,000, mainly, 
of course, owing to naval and military expenditure. 
In view of the excellent relations between the Porte 
and its Slav neighbours—recently confirmed by the 
visits of their kings to Constantinople—it certainly 
seems as if the efforts of the Porte might be devoted 
to making money by public works rather than to 
spending it on preparations for war. 
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San Paulo Railway.—The report for the half-year] price at which the stock now stands there seems to be 
ended December last shows excellent results, and quite a general belief that the San Paulo is safe from 
justifies the rise that has taken place this year in the | competition. The politics of the situation seem to be 
company’s ordinary stock. On the main line there is | rather involved, and undoubtedly the chief safeguard | 
an increase of £278,000 in gross receipts, and | for the English company is the engineering difficulty 





£, 150,000 in working expenses, while on the Bragan-} ot any competing route. The company may be bought 
tina Railway the net revenue rose from £,5,935 to | out by the Government in 1927, by payment of 


£7,093: Interest on investments rose from £11,338 | Brazilian Government stock. The stock will have to 
to £14,448. The dividend remains at its former rate, | return such a rate of interest as will be equivalent to 
5 per cent. actual and 1 per cent. bonus being paid, | the average dividend of the five previous years. The 
making, with the 7 per cent. declared for the previous | present price of the preference stock, which is non- | 
half-vear, a total of 13 per cent. A comparison of the | cumulative, is 116, and the yield about £°4 6s per cent., 
receipts and expenditure, inclusive of the main line and | while the ordinary stands at 209, and vields about 
the Bragantina section, is provided by the following | £6 4s 9d per cent. 





table :- e . pieeded 
Seconp Haur-Year’s REceErpts. The Renovated Budget. copy of the 7 Finance 
1907. 1908. 1909. | Bill “\ as passed by this House in the last Session of 
d d aq | Parliament, showing the proposed alterations,’’ was 
Rate of Exchange ...... .» 15166 .. 15116 .. 15-141 | issued as a House of Commons paper on April 18th at 


£ £ £ the price of 11d. The amendments are conveniently 

Parcols and telegrains -... Q3333 °. 93688. gea6g| SHOWN by printing words omitted in erased type and 
GoodsS....sesecseeeceessee 693,506 .. 967,651 .. 1,237,112 | bY underlining words inserted. The charges are re- 
Live stock ....... iavasnva 766 .. Bae os 1,707 | markably small and trivial, considering that it 1s neces- 
ean cveuscees tee — +» 14,573... 22,251 | sary to make provisions for the retrospective collection 
SEE RE 90s a 900m wees es 106 114 | of certain taxes. Mr Asquith indicated in the House 

Total .........-. 803,073 .. 1,077,153 .. 1,363,264) Of Commons on Tuesday the scope of the alterations, 

| the chief ones being declaratory amendments affect- 
/ing the land taxes and the death duties. Even with 
ca of way ...... ane . aan -- 125,189 | these amendments Mr Balfour has put forward a hypo- 
SD ca nevevcesas<iwens ; we ; +. 205,696 ticel one. | a . ae si aaa Pes 

Carriage &c., repaits...... 93679 .. 239246 -. 112°995 thetic al case, in which he thinks the increment tax 
Traffic expenses ..... wees 116.994 2. 119126 <. 129,185 | might be imposed on agricultural values. Those who 
General charges, Kc. ...... 33,474 .. 50,853 .. 39.984, Want a straightforward summary of the Budget’s pro- 
— ——-- ——-.| visions will still turn to the Budget in Plain English, 


506,933 .. 622,028 .. 612,979 | price aie ‘hed I fiat 
Percentage of traffles...... — 57-7 . roe price 1d, which we published last December. 


To - FOSGEVE ccccccceccce GONOe os 438,612 .. 737,640 | The New Railways in Asiatic Turkey. —A  corre- 
It will be seen from this table what a striking recovery spondent writes :—A letter has just been received from 
has taken place in the company’s receipts during the | a gentleman residing in Syria, which says: *‘ There has 
last two years. In the second half of 1907 the total | just passed through this country a lieutenant of the 
gross receipts were £,5600,000 smaller than in the past | Indian Army (studying Arabic), and west of Palmyra 
half-year, while the expenditure was only less by| he and his companion were attacked by Bedouin 
£106,000. — In other words, the proportion of work- | thieves, whom they drove off, wounding two. The 
ing expenditure to gross receipts has fallen from 63.1 | Tripoli-Homs line is being started, very economically, 
to 44.9 per cent., and the sum carried to net revenue | T hear, but the idea of carrying it on from Homs to 
account has risen from £/284,900 to £737,600. In| Baghdad, of course, does not please the people of 
receipts every item shows an improvement, but the great | Damascus, who would like to have the main station at 
rise Is i goods revenue, which increased by 260,000} the Citv of Seven Rivers. Beirut also will suffer from 
tons, of which 163,000 were coffee, and the balance was | diversion of traffic into Tripoli, as it also suffered 


EXPENDITURE, 


: : ras | 
made up of other traffic. It has long been the policy | in the case of the Haifa Railway. fripoli could be 
of the directors to set aside out of revenue very large | made a good port, I believe. Willeock’s scheme is 
sums to reserve, and this half-vear they increase the | going along quietly and steadily, and so are affairs at 


reserve fund by £200,000, as against £.100,000 at this Constantinople (as far as can be ascertained), with the 
time last vear, while the carry forward is larger by | new Sadravam, and visits of Balkan ‘ kings.’’’ The 
£85,000. In the balance-sheet the reserve fund stands | irrigation and railway projects of Sir William Will- 
at over a million, and the reserve for rolling-stock at | cocks were referred to inthe Economist of November 
£200,000, the company holding a million pounds of | last. It is not common for Europeans in Asiatic 
onsols valued at £823,000. The present prosperous | Turkey to be attacked, although the authorities order 
condition of the railway is particularly gratifying, be- | all to vo with an armed guard, and in the rugged dis- 
cause the directors, following the example of the | trict west of the Jordan they refuse permission to travel 
Paulista, made a reduction last year of about 10 per | unless an escort is secured. ‘Two years ago our corre- 
cent. in their coffee rates, and the big increase in gross | spondent marched from Ana to Aleppo without an 
receipts has come about in spite of this change. It is escort, and his impression was that nowhere does the 
| 


also very satisfactory, because of the threatened danger | traveller meet with more kindness or less danger of 
of competition, first from the Sorocabana, and secondly | molestation than in Asiatic Turkey. Of course, how- 
from the Mogyana Railway. The San Paulo, as is| ever, prowling thieves occasionally are met in these 
generally known, is a comparatively short, but very | lonely regions. The Tripoli-Baghdad scheme was the 
mountainous, line running to the coast. It is fed | darling of General Francis Chesney, who finally met 
by three companies, two of which are narrow | with exasperating failure after several times seeing fair 
prospects of success. The beautiful port of Tripoli, 
lying in sight of the eternal snows and near the cedars 
of Lebanon, is inferior as a harbour to Alexandretta, 
but it would be quite sufficient for its purpose. The 
following is now the coast railway system of that part. 
A line runs from Aleppo by Homs to Beirut, and 
which would save them from this competition. They | another from Beirut to Damascus. From Damascus 
always maintained, however, that any other route across | there is connection with the port of Haifa (near Acre) 
the mountains but theirs was impossible, and it is ce:-| vid Lake Tiberias. There is also a short line from 
tainly very doubtful whether a new line in competition | Jerusalem to Jaffa. There will soon be a line from 
with the San Paulo could ever pay its way. The Mogy-| Jerusalem through Samaria to join the Damascus- 
ana scheme, which came after the Sorocabana, seems for | Haifa line, and the Homs-Tripoli line will undoubtedly 
a time at any rate to have fallen through, and from the ' continue along the Euphrates valley to Baghdad, and 


gauge and one a broad gauge. In the last few years 
the Canadian-South American group have contem- 
plated an extension of the Sorocabana, so as to divert 
from the San Paulo the traffic of one or possibly two 
of its feeders, and the San Paulo directors were con- 
siderably criticised for not coming to an arrangement 
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eo as compared with 1907. Unfortunately, the 
prices ruling last year were not so high as those paid 
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will be certainly cheaper and probably more useful than 
the better-known Baghdad Railway scheme to the 
north. A valuable but opposed extension would be a 
line from Aleppo to the magnificent bay of 
Alexandretta, and Jerusalem might be connected with 
the Mecca line. When this littoral system is complete, 
the country will have a splendid railway service ; it is 
already remarkably good, and will have great poten- 
tialities as the receiving centre for the grain and other 
products of Mesopotamia. English merchants, who 
have a good trade there, should note these prospects. 


Brazilian Cocoa.—Our Rio correspondent, writing 
under date March 3oth, says :—More attention is now 
being given to the cultivation of cocoa, and it is satis- 
factory to note that the 1909 exports of this valuable 
product, amounting to about 33,818,000 kilos, mark 
the record so far, showing an increase of 862,000 kilos 
over the 1908 clearances, and of no less than 9,421,000 


in 1908, the average value per kilo being 754 reis, 
against 959 reis; therefore, notwithstanding the larger 
quantity exported, official statistics show a decrease in 
value of £,378,498. Cocoa is chiefly grown in Bahia, 
and it is in this State that its cultivation is being 
furthered on more energetic lines owing to the grow- 
ing demand, remunerative prices, and the very eflec- 
tive support given to the product by the German traders 
who are principally concerned in its development. As 
a matter of fact, it may be safely said that this trade 
has almost entirely passed into German hands, in com- 
mon with that of most other Brazilian staple products, 
English traders, for reasons difficult to explain, having 
been left behind in the last few years. In Bahia the 
Germans have been very persevering, and for some 
time they have been steadily pushing to the front, 
with the result that to-day they have practically the 
entire cocoa and tobacco trade in their own hands. 
Of the total cocoa exports in 1909, which, as stated 
above, amounted to 33,818,000 kilos, the State of 
Bahia alone contributed 28,864,000 kilos, Para ranking 
second with 3,783,000 kilos, and the small balance of 
1,171,000 kilos being supplied by other northern States, 
principally Amazonas and Pernambuco. The exports 
to Germany have increased very considerably in the 
last eight vears, as in 1902 they only amounted to 
3,995,000 kilos, last year they totalled 
8,346,000 kilos. For many vears France has been the 
best customer, having imported 6,985,000 kilos in 1902, 
as compared with 8,650,000 kilos last vear, but it looks 
as if Germany would shortly take the first place, The 
United States and Great Britain also purchase large 
quantities, as may be seen ,in the following table, 
giving the principal destinations of the 1900 exports as 
compared with 1902 :— 


whereas 


Sutewents of Cocoa. 


1902 1909. 

Kilos Kilos. 
NE 25 50:35bcawsanen 6,985,000 .... 8,650,000 
NN a cee pecacewn 3,995,000 8,346,000 
United States .......... 5,064,000 .... 17,683,000 
Great Britain ........ 2,477,000 .... 5,666,000 
Argentina... ..cccoces or 239,000 .... 714,000 
Other countries ........ 1,882,000 .... 2,759,000 
MUL cies seanenon 20,642,000 .... 33,818,000 


Thus in eight vears exports have increased over 60 
per cent., and as a contributor to the world’s produc- 
tion of cocoa Brazil now occupies the first place after 
figuring third for many years. The steady increase in 
the quantity shipped from 1903 to 190g may be ob- 
served in the following table :- 


Quantity Value. 
Kilos. £ 
1905 .....-00---006-. 20,990,000 .... 1,012,224 
BEDF sccvcscccccceses 23,160000 .... 1,095,535 
BRED 00 ebccesccsces 21.091,000 .... 1,039,534 
1906 ...... eeeeeeeee. 29,135,000 .... 1,386,000 
BOOT ca ccccccccces --. 24,397,000 .... 2,136,265 
1908 ..... coccccccecs Say II 00 .... 1,977,457 
BOD sceces soeeeeeeee 35,818,000 .... 1,598,959 
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The cultivation of the cocoa tree is mainly undertaken 
by natives, and although in the great majority of cases 
old-fashioned methods are still employed, there are en- 
couraging signs of improvement in this respect. More 
care is given to the plantations, more scientific systems 
are being adopted, and with the help of modern 
machinery for drying and preparing the beans, these 
are now placed on the market in a far better condition 
than formerly. Large tracts of Iand suitable to the 
cultivation of the tree are still available, and the invest- 
ment of money in such plantations, worked on up-to- 
date lines, ought to give the best possible results. A 
vast sphere of action is open to those interested in this 
commodity, as comparatively little has yet been done to 
utilise the productive capacity of Bahia and neighbour- 
ing States. 





London United Tramways.—This company’s report 
for the year ended last December unhappily gives no 


ceipts had risen by less than £3,000, and this result 
was considered sufficiently discouraging. But this year 
there is actually a reduction in receipts of 
£30,000, and the earnings are less now than they were 
on the smaller mileage of 1906. On the expenditure 
side there is a reduction in trafic and general expenses 
of about £1,500, but maintenance and repairs have 
risen by about £8,000, so that the total expenditure is 
considerably higher than in the previous year, leaving 
net revenue £36,499 below that of 1908. No dividend 
is paid to the preference shareholders, but #/21,000 is 
carried to reserve. The following table shows the re- 
sults back to the year 1905 :— 


gross 








| 1905 1906. 1907. 1908. 1909 
— Oe SS co ee — 
| &£ e+ -: st £ 
Gross receipts ...... 301,350 | 327,896 | 345,570 | 348,390 318,226 
Traffic and general, 
INE. ssacis ses (141,511 145,498 | 165,996 | 168,740 | 167,283 
Maintenance and re-| 
OED cactcesscces 33,803 39,423 48.676 | 51,492 | 59,284 
Balance.........++./ 126,036 , 142,975 | 130,898 | 128,158 | 91,659 
Brought forward....| 564. 1,116 | 849 | 1,287 327 
126,600 | 144,091 | 131,747 | 129,445 | 91,986 
Debenture interest..; 36,778 | 45,875 59,111 | 66,587 66,536 
Income-tax ........| ».- | 5,000 3,000 | 3,000 3,500 
Pref. dividend......| 59,375 | 59,375 59,375 | 44,531 | nil 
(5 %) | (5 % (5 %) (39 %) 
Ordinary dividend ..!| 19,331 | 22,992 | a nil {nil 
| (3%) | (3%) (1 %) 
Reserve ......-.--| 10,000 10,000... 15,000 | 21,000 
Carried forward ....; 1,116 849° ; 1,287 | 327 _ 950° 


There is no need to dwell on the steady reduction in 
earnings, which is the obvious lesson of these figures, 
but in justice to the company it should be pointed out 
that the cost of maintenance and repairs has risen con- 
siderably during these five vears, and that the sum set 
aside to reserve has also been much increased. This 
is undoubtedly a sound policy, for the company’s pre- 
sent difficulties arise partly from the fact that in pre- 
vious years the upkeep of the line did not receive suth- 
cient attention. In the five years covered by this table 
maintenance and repairs have absorbed £,232,000, 
while £56,000 has been set aside to reserve and re- 
newals—total 4,288,000, and it is a point worth re- 
marking that of this total £146,000, or more than half, 
has been supplied from the profits of the last two years. 
Ot course, the longer mileage now open involves in- 
creased expenditure on this account, but in view v1 their 
difficulties the directors might have been tempted to 
unwise economy. One cannot but regret that in past 
years dividends were paid on the ordinary shares with 
money that might have gone to strengthening the com- 
It will be seen from the table that the 


£. 
~ 


ment of debenture interest and income-tax the available 
balance is £21,950. Thus it is out of the question to pay 


sign of any simplification of the London trafhe problem, 
or any improvement in the position of the London 
United Tramways. Last year’s report showed that in 
spite of a considerable increase in mileage gross re- 
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the 5 per cent. preference dividend, or even the 24 per 
cent. which had been hoped for by the direetors and 
shareholders. A year ago the chairman told the com- 
pany that until the board was satisfied that they were 


putting away a reasonable amount for renewals and | 
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reserves the preference shareholders would have to be | 


content with 24 per cent. a year. 
tribution would require about £29,700, so that it would 
be impossible to pay it even if nothing were carried to 
reserve. The dividend is, of course, cumulative, and 
the arrears at present amount to 4,78,000. As for the 
future, it is not easy to feel optimistic. The special bad 
weather difficulties of last year will, we hope, not be 
repeated for some time to come, but the trouble of 
over-competition is apparently as serious as ever, and 
failing some general agreement among all the trathie 
companies there is apparently no solution to the 
problem. A year ago the chairman dwelt on two 
points, first the increasing competition of motor 
‘buses, and, second, the impossibility of tramways re- 
couping themselves under present conditions within 
the statutory period. Where everyone suffers so much 
it is difficult to fix the responsibility for over-compcti- 
tion, but the tramways complain, with some reason, 
that after they have worked up a traffic at great ex- 
pense, the bus companies immediately transfer their 
motors, and at no cost to themselves capture a large 
part of the business. In fact, there were last year as 
many as 129 motor-’buses running on the routes that 
converge at Shepherd’s Bush—none of them making 
profits, but all of them increasing the difficulties of the 
trams. The second point—statutory purchase at a 
given year—is no less serious for the trams, and in the 
last twelve months this company has tried to get an Act 
of Parliament postponing the purchase by the County 
Council of certain lines in Hammersmith. The _ Bill, 
however, was not passed, and the present report says 
that the directors are giving the matter their most 
careful consideration. The present price of the £10 
preference shares, which stood five years ago ai over 
par, is 3. 


Central American Politics.—-The new Nicaraguan 
Government has made a bad start by decreeing the 
withdrawal of the concession of the tobacco and spirit 
monopolies granted by its predecessor to a British 
syndicate, and ranking after the Customs duties as 
security for the 6 per cent. loan of 1909. Its legal 
advisers have pronounced the grant of monopolies to 
private persons to be unconstitutional, but it seems 
doubtful whether the concession, which is not a per- 
manent alienation, comes within the terms of the 
clause of the Constitution on which they base their 
decision. However, the normal receipts from Customs 
duties— over 8,000,000 pesos, or about £,640,000, in 
1908—afford an ample guarantee for the interest and 
sinking fund of the loan of £1,250,000; the State rail- 
ways and lake steamboats rank as a third security, and 
no default has been made in the service of the loan 
during the late revolution. Still, it is eminently bad 
policy for the new Government to begin by repudiating 
the arrangements of its predecessor, whose better tradi- 
tions it proposes to continue, and whose legitimate 
successor it professes to be. Investors must feel 
safer when the revenue passes directly from the payer 
to their own representatives than when it goes through 
the Treasury of a Government only just emerging from 
a fierce revolution, which has been ended by compro- 
mise, rather than by successful repression. 





Pearl Life Assurance.—An announcement was made 
in the Press some months ago to the effect that the 


Pearl Life Assurance Company would absorb the 
London, Edinburgh, and Glasgow Assurance Com- 
pany. The statement was not denied, but was said 


to be unauthorised and premature. A circular to the 
shareholders of the London, Edinburgh, and Glasgow 
Company has now been issued with the annual report, 
which sets out the result of the negotiations and the 











This 24 per cent. dis- | 
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terms upon which the amalgamation is to be made. 
lhe Pearl Company will take over all liabilities, add 
£,110,000 to the life assurance fund, allot 300,000 fully 
paid 6 per cent. cumulative preference shares of £1 
each in the Pearl Company, and pay £131,188 in cash. 
The transaction will be a cash one, as, owing to the 
complicated nature of the London, Edinburgh, and 
Glasgow capital, it is not practicable to divide the 
Pearl shares amongst the shareholders without con- 
verting them into cash, and for this purpose the Pear] 
shares are valued at 24s. The arrangement is a very 
advantageous one to the London, Edinburgh, and 
Glasgow shareholders. From the policy-holders’ point 
of view also the transfer is to be commended, for the 
London, Edinburgh, and Glasgow has had a strugglin 
existence. 


g 
The company was founded in 1881, but in 
1892 it was badly shaken by the disclosures regarding 
its chairman, Mr Jabez Balfour, and although it has 
greatly improved its position during the last ten vears, 
it was hampered in competition with other offices by 
its former indifferent results. In 1905, the date of its 
last valuation, the total funds of the company 
amounted to £.729,278, but the industrial branch had 
made good progress, and the premiums received from 
this class of business totalled just under £ 2,000,000 
for the years 1901 to 1905, inclusive. The balance- 
sheet contains the item ‘* establishment and extension 
of business accounts £7304,315, reduced by 

‘ ’ This amount is in excess of the paid-up 


since 
£:55370-” 
capital, and is, of course, an unremunerative and un- 
realisable asset. The fact that the Pearl Company will 
transfer £110,000 to the company’s life assurance 
funds would seem to indicate that the reserves require 
strengthening, valuations not having been made upon 
a sufficiently stringent basis, although a surplus of 
£17,190 was divided in the ordinary branch as at 
December 31, 1905. The Pearl Life Company was 
founded in 1864, and has attained a position of stability. 
Its total funds on December 31, were over 
£.4,000,000, and on its ‘‘ ordinary ”’ policies it declared 
a bonus of £1 10s per cent. The expenses of the 
Pearl Company are fairly moderate, being at the rate 
of 14.6 per cent. of the premium income in the ordinary 
branch and 45.7 per cent. in the industrial branch. 
The Pearl Company will guarantee the contracts of the 
London, Edinburgh, and Glasgow, and the position of 
the policyholders of the latter will be much improved 
and strengthened. In addition to the payments above 
stated as the consideration for the transfer, the Pearl is 
undertaking a substantial liability on life annuities to 
retiring directors and officials of the London, Edin- 
burgh, and Glasgow, which amount to about £°3,500 
per annum. If it may be said that these directors have 
made a good bargain for their policvholders and share- 
holders, they certainly cannot be accused of having 
made a bad one for themselves. 


1go8, 


Land Banks and Land Reform.—<A correspondent 
sends us a sharp criticism on the policy of land banks 
which is being put forward as a political adjunct to 
Tariff Reform by Sir Gilbert Parker and others, with 
Mr Balfour’s approval. At the same time, we have 
received notice of anewly formed Land Union, of which 
Mr Pretyman, M.P., and Mr Harold Cox are the lead- 
ing spirits. There is nothing in either movement to 
excite antipathy, for the object of the first is to multiply 
in all parts of the country the valuable class of small 
freeholders, whose stalwart independence is a great 
moral and political asset to any nation; and the object 
of the second is apparently to protect the private owner- 
ship of land from unjust treatment. We thought that 
Sir Gilbert Parker’s original idea, with the encourage- 
ment of his leader, was to modify the Irish Land Act in 
various ways so as to make it applicable in various 
ways to English conditions. But we imagine that 
English landowners will view with suspicion any such 
scheme unless it appears likely to raise the value of 
agricultural land considerably. But if the small 
peasant proprietors have to pay fancy prices, they will 
start under a severe handicap. These are considera- 
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tions which we hope will be kept in view by land re- 
with the excellent object of repopu- 
districts with an class oft 


formers who start 


lating rural energetic 


sm: nie 


our 


armects. 


——— —_—_— 


The drop in Cleveland pig- 
to the neighbourhood of 50s 
some quarters as proot of de- 
It is more probably due to the 
strain in the th the settle- 
\ good many speculators bought warrants tor 
attracted rubbers and oils, 


Reaction in Pig-Iron. 

warrants this week 
been interpreted i 
iron trede. 


iron 
has 
cline in the 


=. 
| 
| 
| 


i 


stock markets associated wi 


ment. 


the rise before they were 

and warrants have not gone up as was anticipated, 

1! The moanings of tired bulls have been heard in_ the 
iron ring for awhile, and it is their realisations which 
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» brough t 


| 
| 
if 
| 
i 
j practicé il 
i 


decline in the 
that have 
firm as ever, 


down. the 
trade. It is 


iron smelters are as 


pri e, not any 


iron only warrants 


me dow: for and 


Smelters mav not be booking 


American market 


are reputed well sold 


many large orders just now, since the 
but they are kept as busy as they can be in 

books. A curtous 
some producers are actu- 
stock, but for 
holding th. 


} 
Vaaays 


kened: 
overtaking orders already on their 
North is that 


vards, not for 


feature in the 
ally storing iron in then 
account of. 
This 1s an 


frequent enough 


customers, for whom they ars 


abnormal proceeding no’ 


It is ¢ xplaing 1 by 


’ 


iron. 

though formerly. 
the high prices whi melrers are asking for forward 
fuel. 


contracts for finished 


delivery on. the prospective costs of ore and 
Manufacturers who have forward 
material not disposed to pay thes 
the, afford to run the risk of the 
view known as to costs; so thev have bought 
at prompt prices, with the 
hold the them till they 
able proceeding, but apt to bewilder the 


warrants. i here great demand 


igh prices, and 
cannot market, in 
of what 
arranged smelters to 
need it—a very 


market for 


and 


iron for reason- 


however, no very 


for ordinary qualities of pig-iron in view of the some- 


but there is an 
and this has 


what restricted business in finished iron, 


ndiminished de eae for hematite iron, 


‘ 


the natural effect of rengthening the position of other 


qualities. ee rs of finished iron complain of 


the low prices they are compelled to accept for export 


orders, which, they sav, thev are obliged to take, as th 
home demand is not increasing as desired. However 
that mav be, it is known in the trade that a large re- 
serve of orders, both for pig-iron and for finished iron, 
is on hand from Canada, and will be seen in the ship- 

however, 


nd CVE 
at high pressure, are weli 


them must 


working 
as the 


aware that the demands on mcrease 


vear advances in connection with the shipbuilding con- 


tracts and export orders. The steel mills cil now 


1] 
Well 


moment a 


emploved, although there mav be for the 


flow ot new ord rs The truth 


fairly 


pause in the 


appearance of quietness in the iron trade 


is that th 
which is more appearance than realitv. is due to th 


from which activitv was earher anti ipated 


very source 


and whr h gave the sti mu lus to the 


~ t iu 


ments of the coming months. Steel makers, 
are being more and more actively emploved, 
if thev are not now 


in pi resron before the cost of pr duction adva ced 
The piyyeyie St yroduct ( the \me ri an furnaces j 
telling on both sides of the \tla ti Toc ! ich ) “ 
iron is being smelted in the 1 ted States d there 
now not the slightest probabilitv of American buvers 
coming upon our market this vear, but there is. on th: 
other hand, a possibility of American sell ippead o 
here later on Thus America whicl tarted the 
original Sti neth ning of the market, is 1 w the ca Ise, 
or one of the cause , of reaction 
| upper Production... The figures of American copper 
upp nd msumpti 1} y? tinu \ yo untay 1) ih] tr 
) ad Ss Du gy Ma h 1 luet } ( } 1 
} ‘9 total sir November, while dcliy = fait a 
sain tiaed cee Sent 1, TI notion \ 
United States was larg than t} spond 
nonth of 1g09, while production was about 1,340 t 
hig he ry ige daily output, how had ] 
ynsid hy] urtailed. b 1g 3,873 114 Ibs \f 
iga t 4 PS. 440 Ibs pe! day dur} 1g Febri rT 1} 





restriction of been 


output has not sufficient to kee 
the following table 
March compared with Febru- 


last vear, the figures being 


down stocks, and shows. the pro- 


duction and deliv: 
vith March of 


rit s for 
arv and 


poun ds: 


March, 1909.| Feb., 1910. March, 1910 
Stocks...» Reet ciaceares 98,463,339 | 107,187,99. 
Production ....«< ota 117'058,661 | 112°712,493 120,067.46" 
ll cuudetaic aul 290,342,909 211,175,832 227,255,459 ) 
Siiniealln. cccivcssasooke 48,871,964 66,618,322  62.844'818 
Reports ...<c-s0s0e+e0s 59.191.093 37,369,518  40'585.767 
Total deliveries...... 108,063,007 | 103,987,840 103,430,585 


182,279,902 107,187.992 123,824.87 


Stock remaining 


\ssociation stat 


Phes 


Lhe featul » Of} the ( Opp ] Produ rs 


March falling off in exports. 


ment tor 


amounted only to 40,585,707. Ibs) against 97 309,51! 
in February and 59,191,043 in March of last vear. Th 
following table shows the total produ tion, domest 
wnd forcign deliver! and stocks for the past 
months 
Deliveries, 
Production ——— -- _———— Stocks 
Exports. | Domestic. Total 

1909 
October ....... 124,657,709 56,201,223 66,359,617 122620,855 153.5096 ; 
November ..... 211,618,369 56 266'595 ee'aS 7,873 122,124,568  153,005,5 4 
Sconce 117,828,655 59, 46,! 70 69,519,501 129,€62,071 441,066,111 “ 

1910, 
January ...... 116,547,287 81,691,672 72,158,387 159,850,059 93.463,339 
February woes | 142,792,493 97,369,518 66.618 522 105,987,840 | 107,187,902 
March 120,067,467 40,585,767 62.844 818 | 103,430.58* 125.824.4874 
It is said that no effort is being —_ restrict out- 
put from the Amalgamated properties, as with copy 
at its pre sent pri a larg ‘ produ Hi mn Is essential it 
fair operating profit is to be shown. The etfect 
\merica of the publication of the statistics was \ 
marked, f had been generally expected that a sub- i 


in stocks would be shown as the result 
yuut of some of the Montana mines 


stantial decrease 


of the lower out 


I 
during the winter. Seeing that restriction of produc- 
tion was impossible, the American producers, with th 
exception of the Amalgamated interests, reduced th 
prices considerably. This attracted consumers, and 
lowed produce to dispose of large quantitics of re- 
fined copper | May and June delivery. Some pu 
chases Ww also made in support of the strong: 
tendency of the American share market, and this in tu 


aused an upward movement in prices. In 
copper-consuming 


| ype th ; 
pper-consuming industrics have been remarkabl 
cctive, and the European supplics have been contract- | 
ng steadily for some weeks. Messrs Henry R. M 
; in England, France, 


favourable, as 


s of visibl 


supplics 


rather mor stocks hav: 


n dechning slightly and deliveries have been in 
vcess Of supplies since the end of KF: bruary. The fol- 

lowing are the figures of visible stock for th past six : 

} ths a 

De Price of | 

Stocks. Supplies. liveries. “ Standard.” | 2 

Month Ending Tons Tons. Tons £esd : 

March 31,1910 .... 111,432 30,873 32.896 .. 57 17 6 ‘ 


38,562 .. 
41,284 .. 
59,0895 .. 
38,644 


1910 


«- 113,455 
i oe 


110.808 .. 
1,1969.. 109,022 
0. 1909.. 105.743 


February 28 55,915 .. 59 12 6 
39,498 .. €0 17 6 
o6,.401 +. GL Ja Q 


52,208 .. 58 0 0 


January 30, 
December 3 
Novemb ‘" 3 


Octoter 51, 1909 .... 99,357 35,606 .. 28025 .. 5712 6 | : 
t tnight ending April 15th the deliveries still 
ded supphes, being 15,332 tons against supplics | 
! 14,120, and th sible stock had fallen to 110,220 | 
s. The pi { standard copper had also continucd || } 
ts fall, and on April 15th was £/57 15s per ton. The | 
rT A a ] *s _s ° + | 
nmcdia utlook would seem to favour an inereased | 
demand ) the part of European consumers, with in- | 
| i ’ j 
eased production preventing any substantial reduc- 
t 1 tA? : : ; 
of the world’s surplus and « msequent advan 
. i 
, - | . 
| i 


“a Rubber Rubbei 


Rubber Reports. — At the 


sda\ 


alings were again marked b 
Ss) p S ird fine Para 1 weet 12s 44d, thoug! 
iter in-the week it fell to 12s 23d. Plantation rub 
ited a sh record, consignment of Highland ind | 
' 
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1} sheet fetching 12s 10d. The advai p . 
previous sales was about 6d per Ib dt ’ 
price r -alised Was, act ain to Mi srs (a \ 
ind Stanton’s circular, 11s 113d 4] ) Lh 
idvertised for sale was 194} tons, . 

the corresponding sales last vear, the supplies 


Malaya having risen 





vear the average price obtained at t 
nly 5S 2id pr ) In Hol I 
n ibb and 1 shares is ss vy 
} portions, and the marke ppears 
» th sam conditio 5 1 | ) Ou \ 
if d oe ‘ esp | \ es: i ive 
rates Is exercising ib 1 il influer . 
provides a check upon tl ssuIng 
ally upon the wild speculation in the rubb | 
leum markets. During tl t { . 
mpathy with London, a n iw dispos 
vailed, and alreadv in son cases 5 of 
hares expericnced difficul » finding t 
sid ibly redu d p Ss Wh Ons 
tl are tl forebodings of a ecneral 
department it would be difficult to say, b 
seems that purchasers are beginning to exercise g 
1 mmuinat \\ deal ina iding a 
| I | the | on Sto | | ) 
p ts publish 1 this we { \ 
| l inco Com] inv, Vnos p 
t vet started tapping operat t ex] 
vy, but it Is expe d that abo | nO 1 
tappable during t ea | ( 
Hoated off as a subsidia ympa Is 
estat It had spend d Z:31,353 it 
ip I il »f Zz 25, 500). ind th IOs DA d } i 
the land now stand at 4.1 premium tl . 
Ast | 
| 1a profitable on he ¢ lon Tea Planta 
sed its net profits from £.51,558 to f 
tbber being resp ble | thout ha ( 
: } utput | ul mC} } louhb d } ) 
two vears, and the divid 1 ha een ra 
) nt. to 30 p ( { t] Vea | \ 
Companv has most f its tea a ? it 
ibber, and this is graduall it ne tl t 
1h ibb p was 14,455 Ibs, about half o 
Was | n 4067 acres ol ubl plat tat 1, and 
| ft Irom tr S itt | ugn tea 
1 ts on t \ much higher, and t | 
} Op it. agains per cont. Tas | 
: hares of th Npany LOW » | 7) 
t . i ‘ ; t 
; ares, and 5,000 additional ordinary 5 
, each ai to | ssuecd to enable mor land to b 
ip. 
: Cotton Wages.— A Manchester correspondent 
i At a large repres ntative m t Oo ! 1 Nn sy] 
; masters held in Manchester on Tuesday last, a 
tion was unanimously passed recommend 
(| members to author the federat to ¢ , 
; 5 per cent. reduction in wages. .\ ma necting 
trad will be held) next Wednesda ) sid 
Whole subject. During the last few davs the fect 
undoubtedly grown in favour of a drast step 
take n by the masters, % nd t see s tl . in ) ot 
( nple yers were aken there Vo ] t\ 
per cent. in favour of the proposed policy. The 
tives, on the other hand, e dt { ul 
what are called ** shon m etit a but t 
give the necessary month's noti a ballet of t 
) will be at once taken. Probably be «e the ex] 
of the me nth’s n tice a conterence will be held be 
the two bedies. 
Employment in March.—I/-:mployment contin 
| improve rapidly during March, according to 1% 
| statistics published in the Board of Trade 1 
Ciasetle In tii 11 ft ! | 5 \ th i mecimpv 
4 7O1,700, making Imms, 5.2 p It. (30,543 
reported as unemployed at tl 1 of the mo 
eompared with 5.7 at th lk cbrua dl 
|} cent. a year ago Lh che iv, shippu d 
} ‘ —_-—-—— . 
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Ireland and Free Trade. \r |) 
Budvet and « } { 
i ds us « i i 
is ‘ t 1) 
. \ 
( ( ( I 
¢ j 
CD ed on, as ye ie + © on cit é or" ! ¢ ‘ 
Mm at rie Mr | | { ‘ ‘ | 
' ] ; | 
\lahony’s amendm«e read as tollow 
f n 
\\ 
< ‘ 
( 
i i 
? ‘ 
h 
\ ¢ } f} re tir ' ‘ ryt cit ) t 
\S a tne ESL TeCt in Ipt 
1 7 
speakers to shoy lO Ireland ould ga m la 
XR ( ? OT. ! leed hé \ t gy? ft ' é 
structed. For the most part the speech 1 ¢ 
: } AT oe t 
tamiitat lines, Dut one memds nmicnard | f Loo! 
more individual view. D , 
a | a ’ ‘ 
a partisan of kree-trade nor a aril ACT er ire 
conviction, he regretted that the supjyect si ld De - 
— . ; 
the exclusion oO} ome ol the mo ly liant me : 
‘ ‘ ; ' 
irom the ranks i the rid L 4 ~{ t ( 2) t ) i 
- ' 
rou d of Free «i ( I ( ( ‘ 
deal of the conversion ' ( nad ene ed tna 
rt ad 1 ced ~ 1 ‘ i 
! ' + e i 
orresponds ht ( t t <« Se. 
i 
rr)? t ( 1 ( st'T j f i 
. 1 ‘ | 
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land laws and not to Free-trade ; 
wanted were 


Free-trade. 
to have been animated before, became 
excitement and confusion. The 
clared lost by six votes. 


Linggi Plantations.—-In our article of 


Planting Companies in Malaya, 


can be 


rate of production there 
The directors have this 


figure will be exceeded. 
declared a dividend of 100 per cent., 
year’s distribution up to 165 per cent. 





. following cheques to this fund :— 

= | { s 
: AIPORGY COCSIVOR © ooorcecccnsassseevaes one. 228 
: Rotem Coles, Bae. sccscccececess sKunsesauwes 5 oO 


H. Morison, Esq. ... 
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Economist, and crossed ** Free Trade Fund.’ 
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the island, Dr Condon attributed emigration to the | wall, E.C.:—The Australian 
what Ireland really | the 
facilities for bringing goods to market. 

According to Mr George Byrne, it was under Protec- 
tion that Ireland had suffered the greatest evils; and in | 
foreign countries he believed the trend was towards | of the Australian 
At this point the discussion, which seems 
rather heated, 


and a vote on the amendment was taken amid some | secretary. 
amendment was de- | Mr Apperly. 


last week on 
rubber valuations the probable output of Linggi Planta- 


tions in 1910 and 1911 was given as 836,050 Ibs. This . . 
, figure, which was taken from an old estimate, is too Foreign & Colonial Correspondence, 
1 small. In the recently published ‘* A.B.C. to Rubber eatin 


the two years’ output 
is placed at 1,524,500 lbs, and in view of the present 
little doubt that this 


which brings the 


Our Free Trade Fund.—We beg to acknowledge the | 


Cheques should be made out to the ‘Editor of the 
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Oil Company, Limited, 
Aluminium Corporation, Limited, the Australian 
| Shale Syndicate, Limited. The address of the Peak 


Hill Goldfield, ae will in future be 60 London 
| wall, E.C. Mr H. Apperly, the resident secretary | 
aoc Provident Society for th 


| United 
| (Sydney, 


Kingdom, 1s returning to the head office | 
New South Wales) to take up the position o| 

Mr A. C. Hollingworth, A.I.A., succeeds | 
Mr H. F. Guinness, of Messrs Woodhead 

| and Co., has been elected to the London board of the | 
Australian Bank of Commerce. | 








TRADE REVIVAL IN GERMANY.—LOCK-OUT IN 
BUILDING TRADES. 

(FROM OUR CORRESPONDENT.) 

BERLIN, 


week 
April 20. 

Tue lock-out in the building trades appears not to b 
| of so great dimensions as had been expected. Accord- 
ing to the most trustworthy reports the number o! 
working men locked out does not exceed 
d which is less than half of the total number belonging 
to the various labour unions in this trade. In some 
cities the contracts had not fully lapsed, and work is 
still going on; in others, like Berlin, work is proceed- 
ing pending negotiations not yet completed ; and, again, 


50,000, 


0 

















4 ssinisiaiincaiiimainitiaiin in others some of the smaller employers have with- 
- tt ; drawn from the master builders’ organisations, in 
: The Week's Reports.—An analysis of the balance- o - te tas — 

. i detitesneimealie aed lene maneamen ok then anon tee. order to go on with work in hand. Moreover, the un- 
7 ab c « > c : . ° ° 
. f the Pp vewdhar sand “gp ore nap apt “4 J] | Organised working men in the trade who outnumber the 
yo ee pg sn ps es ey eee eat organised ones, by more than two to one, are every- 

e s c 2 ¢ i bd > ag « . ¢ ° . 

= 4 ; e 2 JOD | wae 1. Th f where still at work, except, as in a few cases reported, 
Ft among others, with the figures of John I. Thornycroft, niger esate once lle sate 7 : er 
4 : ; ' where they have made common cause with the locked- 
j Army and Navy Stores, Alliance Investment, | nited eet eesti aaams tina ke: cama teelneaiien deni 
om : ani: n. ‘re Is every ‘g at the 
, States and South America vestment Trust, Lisbon & . . : . 

: Electric oe pane os Asam ee struggle between employers and employed will be a 

t - — : een - long one. The demands of the employers’ organisa- 
+ meee aT tion are so radical that their men will endure much 

i r 
1 Wills and Bequests. —The Illustrated London News gives suffering before vielding to the terms put forward by 
mm the we list of wills proved, with the amount of/ the former. The labourers’ organisations have de- 
, : pene ty in each case :— cided to give no pecuniary assistance to their members 
| ee indsay Farrington, late of 35 Lexham Rai during the first fortnight of the lock-out ; they are 
ft gardens, pS oesenececesccccccccovccesesoececoeeesees oe 55,053 — *, 

j egy eee Binge elise ir ak. eee s ilecmenaeni: making preparations for a prolonged struggle. They 

nea: Binet CRONE sain snscnassnsiccrnanarenicrirvessesninions 530,284 | have much public sy mpathy, as is evident from the 

: : * George Thomas Peirse-Duncombe, late of 25 attitude of the Press; it is already certain that large 

i ueen’s Gate ... aitiaiaietianaaeis - 476,276 | contribution a een coal . aie | 
4 Mr Sennen Stuart Willian ae ieee eee eee” | ns of money and food will be made | by 
+1) a ee 231,683 | Persons not connected with the building trades. The 
i Mr Samuel Leeming Haldane. late of 114 Coltman street, | Employers’ League will also not lack the sinews of 
ana . as Teanains ewsennonsiaesdaatemssonetiteoassoe 109,935 | War, as the general employers’ organisation of the 
ao James Rydon, late of 23 ee New vo6.10r | COUMtTY has already voted a considerable sum _ of 
: Mr Frederick North, late of Wellington ‘road, New many ‘Se annest the masters, and will doubtless con- 
1 RONIIIIIIID« scitestiiehsidesculionddesisassimealinebsianiaiacpletdaicaliasdiceniiniakcs <i rn such aid. 

; romans Engine, bee at Sipe Aled, Colwyn Bay... 83,133 | Notwithstanding the disturbance of business condi- 

Fae a SW arch, F.R.G.S., late of 216 | tions certain to grow out of this great lock-out, the 
or Ge eecknekanewdeee eis CRG bie 19,922 | " 

1 Mr Thomas Rogers, late of Orleigh Court, Bideford stock markets have not been seriously affected by it. 
, NI staid icigth chains hasten aeeciaabc deanna 65,528 | Trading, indeed, has been considerably restricted in 
: Major-General Ralph Edward Allen, C.B., late of 10 | most sections of the list for some days, but prices 
el Hanover square, W. .. es estestiseesssreesee 635908 | | have been pretty well maintained, while in some de- 

; Mr Richard Blake, late of The Elms, Winterbourne, ; 

a ee baci | partments quotations have been pushed up actively for 
. Mr Edward Thomas Hutchinson. late of Lincoln street, a week or more. The more recent news indicates that 
yt: ements ae ce seaesnenes panaciee 60,952 | general business conditions are in good shape, with 

F t Joba Cook, late of Burngrove, “Montpelier, Weston | an improvement in some important departments 0! 

; ~ - saa atie isa eaatiabeiecoelteael ike eile 50,434 | tr: : 

: siie Teles Thatta, Saka ol eines nese re 3 | trade. Iron and steel pric es are firmer, after the stand- 
rg NE, sounsseseusibasepuetdiainasnilaniie 56,315 | still that prevailed in March. The price of heavy) 
a —< —_——— | steel plates was advanced by 2s 6d some ten days ago 

, es | | by the combination controlling this specialty, and on 
HE following changes of address and directorate are | | the Diisseldorf I:xchange at the fortnightly trading of 
: ‘ naka e. en » .- Tsi13- -]- | 
orn ed:—-Major Lord Robert William Orlando! Friday all qualities of plates, including the thinner 
Wanner S ‘ Le lected ; ‘rector ; ope 
5 “om : o - aR. ee been = a director of the | numbers, were quoted higher than hitherto. Pig-iron 
a xchang rance F rarsti ; 
GECMG or a qe ge Sir William Garstin, | production in March was considerably greater than 
I. la ) . > r1O- 
+) Belgian - ompay 7 — chi —_ ~ of the Aagio for any previous month in the history of the trade. It 
2 1 ) c » ‘ » 
iF ( ypt in the place of the late | amounted to 1,250,000 tons. The highest production 
4g Baron Ge de Reuter. Mr Keith Fraser Arbuthnot | f . 
Site taitinns 7 hi ’ * ; f - Un; | for any previous month was 1, 177,500 tons in January. || 
: : : ‘ is “ > ar , > The increase j . 
: has resign mi ca )R bb Pl anes . Th rece | ane increase in March over the same month of 1909 1 
’ of thes f 1, = mi ra \u Her antations. ve address | was above 16 per cent. The shipments of the Steel- 
he € folowing companies will in future be 60 London! works Union in March were also unusually heavy. } 

: a cae avic « S ’ av) 

; ——————— 
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They amounted to 598,000 tons, which is more than in 
any other month for above two years. In structural 
forms alone the shipments were the heaviest ever re- 
gistered, 

Business in the coal trade, which had been rather 
dull in March, has improved somewhat this month. 
Shipments throughout the whole country during the 
first half of April were nearly 23 per cent. heavier than 
for the corresponding period 1909. Notwithstand- 
ing the larger shipments, however, producers are still 
complaining of unsatisfactory trade conditions. They 








attribute the large shipments this month to the fact 
that the prices put into force on April 1st are some- 


caused more 
waited for the 
still stored at 


lower for certain qualities, which 
buying by consumers who had 
Large quantities of coal are 
the collieries and the shipping ports on the Lower 
Rhine. The competition of English coal along the 
Rhine and on the sea coast has been less sharp for 
some weeks owing to the labour troubles in the 
coal trade; but it is believed that 
sharp again at no distant date. 
Conditions in the textile industries, 
tion of the cotton trade, remain ; 


what 

active 
} ‘ . 
change. 


it will become very 


with the 
satisfactor ¥. 


CACC p- 
Phe 


mand for both home and foreign wools is active, and 
yarn prices are firmly held. In weollen goods ther 


is great activity in materials for women’s clothing 
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English | 


Large orders have been taken this month at good | 
prices. ‘There is also very au tive work on the cheaper 


qualities of goods for men’s clothing, including half- 
A somewhat quicter tendency 
in the trade in carpetings and furniture stuffs. 
linen trade there is still an abundance ol 
hand, but new have not been 
briskly of late; nevertheless, flax spinners have work 
that will keep them busy into the autumn, and they 
are rejecting orders beyond that time. The improve- 
ment in the which set in several aunt 
has continued, but it is not very marked, and is 
confined in the main to some special articles. 
better tendency. The cotton trade 
unsatisfactory position. bkrom 

the cotton mills are lo 


is noted 
In the 
work 


coming in 


woollen goods. 


On 


orders sO 


silk trade, 
ago, 
Prices 
show a 
its previous 
Germany, where most of 
it is reported that from 10 to 15 per cent. of the 
spindles and 10 to 20 per cent. of the looms are idle. 
At a meeting of the South German spinners at Stutt- 
gart a day or two ago it was unanimously 
open negotiations again with producers in other 

tions of the Empire looking toward a still further 
striction of production during the third quarter of the 


Vear 5 


ated, 


rce- 


Alsatia have already signified their support of such 
action. 
Two of the minor industries of the country, the sew- 


ing-machine and the bicycle industry, are sending in | mortgage, or Foncier bonds issued by the company 
better reports than some months ago. The improve-| and subscribed by the public, in circulation at the end 
ment in the sewing-imachine trade began about last of 1909, amounted to a nominal sum of £.83,280,03r. 
November, and during the past quarter orders were | The Communal loans to public bodics, towns, or de- 
much better than had been expected. In the bicyele |} = ments form a separate group of accounts. Those 
trade conditions remained verv bad till the middle of | conceded in 1909 amounted to 4.5,548,325, while the re- 
January, and the factories « ymplained of a great lack of ala rsements by anticipatio idepend oe f th 
orders: but at that time trade began to improve, and] annuities paid by the borrowers were only £43 4,224. 
orders have been sent in so briskly that many factories | The total amount of the mm l loans granted since 
have been compelled to work overtime. In March some the origin of the bank c was £:157,693, 264, of which 
f them did a business 50 to 60 per cent. greater than | £.77,476,220 is ( utstanding. TI} mmunal bonds, 
last vear. The prospects of the trade for the next few | those 1 epresenting the capital |} i to local bodies 
months remain excellent. now in circulation, amount » a nominal sum of 

iets r indications of the reviving activity of busi- | Lriavark The profits of the ¢ iit Foncier, mort- 
ness are afforded bv the statistics of the foreign trade | gage and commun; sal amo 1: og to £492,715 
for the past quart: +, as well as those of railway profits| for a share capital of £8, Phe dividend 

r Maz The imports of merchandise during the past | 6 per cent. on th » shares of 4.20% £,480,000, leaving 
juarter are estimated by the Statistical Office to have after an app priation to the reserves £4,443 to 1 
had an aggregate value of £:105,440,000, which com-| carried over. | 
pares with £99, 380,000 for the parallel quart r Of 1909, | Accounts have been issued of 1} perations of th 
while exports rose from 5754150, 000 to D 86,315,000. Banque de Paris in anticipati he g il mecting 
Both i mports and exports in March were considerably | 0! sharcholders, fixed f yr Mav ; Phe profits in 
greater than the monthly average of the > quart r. The | 1909 amounted - to £870,580, w a capital 
imports of the precious metals during the quarter | 43,000,000, an increase of £ 316,3%2 on the year. 
amounted to £)4,620,000, against £ 2,650,000 last year, | sum of £400,084 was brought over from 1908, making 
and the exports were £.2,850,000, against 4 $,1 30,000. | total ol £:1,270,994 available for dividend. The board 
The movement of the precious metals was, therefore, ‘will propose to distribute only 75f (4.3), or 15 per cent. 


$CCe } 


remains in | 
South 


voted to | 


it is stated that the producers of Saxony and | 








more favourable to Germany by £ 3,270,000 than last 
ear. 

ate ees : 

Railway profits in March established a new record as 
to the amount of the increase over last year’s figures. 
The fain Was £:92 3,000 in total of £, 10,084,000. 
Above three-fourths of the gain was in passenger traffic, 
owing to the fact that the Easter helidavs fell this 1 
in March. 

The stamp ta turns on W Issues securities 
showed fer the past quarter that there was consider- 
ably less activity in such business than last Ch 
revenue from the stamp would indicate that securities 
t9 in , am unt of £:34,150,0 0 were br ught out, come- 
paring w t vea \s the stamp does 

tt apph it issues, these t ine 
cluded in ven The an n f 

ipital abso kK nd limited lab 

. + 1 : 
mpan ‘ter, including npar 
newly est il in ses b d : 
Was 4,14,153,00 : wh h ny sw +h £14,587 { 
last vear 





FRANCE--BANQUE DE PARIS—GOLD MINES IN 


FRANCE. 


(FROM OUR CORRESPONDENT.) 


He General Elections, which take pla n Sundav, 
have somewhat diverted attention from bu ss, and 
prices have not in all cases maintained tl 
week. Suez shares are, how , one of ep- 
tions, having advanced on the weck on a report that 
the dividend, which will now be shortly announced, w 
be materially In rcas d. lh i new ipit il SS 
| announced 1s one of 100,000 bonds of soof of t} srazi- 
| lian Fed Railways in 5 | ts. at 93. There a 
also rumours of a muni im oof 1 millions bi 
the municipality of St Petersburg that would probabl 
be put on the Paris mark 
Che report read at the annual mecting of the Credit 
lon held this week shows that the mortgage loans 
granted during the y 1gog amounted to £.4,785,243, 
reduced by £,3,013,373 i reimbursemeats§ to 
41,771,870 independently of t payments by annui- 
tics. Compared with thi oS the new loans de- 
| clined by # 25047, while th imburscments increased 
peu 1&4 / a a ae 
£:228,733. The rate of interest, including the sinking 
fund, was unchanged at 4.30 ] eent. The total 
amount of mortgage loans concluded since the founda- 


tion of th 
{R16 
£9450 


t > 1 
which 


The 


l 
‘edit Foncier was £,232,007,¢ 235. of 


35,790 Was outstanding at th nd of 1900. 
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Gold mines in France are no longer a myth, and at TE SR Ree See saree nen ens at eet RET EPS 


least two companies are now quoted on the market. 
Their product tion is not yet very considerable, but is 
still sufficient for the mines to be worked at a profit. 
They are all seated in the same region known as the 


variations on the week :— 


2 om bs eh AN SB ITNT NON AMA STN. 9d 


April 21. April 14. 
Par. f c re f c 
Three per Cents. ...... 100.. 9865 .. 98 774 — 0 124 
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; —_—_- ——— a eee oti 
¥ ' +) : ‘ ie i 
; . ° a. ; » “re “11 April 21, 1910 April 14, 1910. April 22, 1909 
: against 13 per cent. paid as ) divi dend for 1908. This will | _ ° f . an 0 aoe | 
¢ take only £,450,000. The ‘muneration to the disectors | Treasury account.........- NT 2 oe Banyo 90 Pe 189,657,724 62 ] 
, ; “ . * . | Current accounts, Paris.... 215,097 2d. Ot : ++ 928,597,395 12 || 
amounts to 4 PRO, and , £362,222 will be carried to | De bennch backs....:. 70,082,174 0 weet ote O .. 78,169,839 0 || 
] : = ae ' cia sseuarana | Dividends payable .......- 1,787,062 31 .. 851,546 31 2. =—-:1,959,751 3] |} 
the reserve, leaving 425,410 to be carried forward to eee ae pe ga 11,647,086 59 .. 11,091,136 26 .. 10,370.642 57 | 
i910. The total reserves wi ill then amount t0O | Rediscounts .......0.-++++ 2,478,772 = . serenpane 3 “ ees 
J : aes wee * 163,052,883 .. 173,890,698 .. 165,644,793 16 || 
£.3.425,410, Or £425,410 more than the capital. eg Fs ereeoncrnerene’ ener 7 meant Pane as ' | 
, : ‘ ; | . 27 BO > £ 255 16 Oo R% 920579 277 er | 
assets of the bank form a total of #3 3,900,5 40 groupe d Total ..cccccccceccces 6,327,502,352 59 ..6,555,188,580 83 ..6,289,572,373 53 | 
as follows :—23 State funds, £,411,322 $ shares and | CREDITOR. 
debentures of 54 different companics, £,2,915,352;) . , ‘ 4 , | 
. . . . . i ata - 7 9 . ; j 
Various parti ip ations, £,6030,536. | Cash in hand........- weees 4,30 at 7 4,512 gens a. 4,487,42 au a | 
 etiurn r * . orea sail: . |} Commercial bills over ° (92,420 Af oe T0206 Leu 7 
Re surns o the eat. oedinee the grea rail way Com Discounts in Paris .....++- 357,789,080 70 351.680.897 55 { 232,969,596 34 | } 
panies for the first quarter of the year give a total of | Foreign bills ..........+++. —<_ | 99.991 28 || 
"ye Kye : { s | Treasury bills .......0+++- 34,082 75 eee ( __ 20,591 28 
£#,15,075,100, an increase ol ds 17,203,300 on the last | Discounts in branches .... 548,340,026 O .. 572,402,161 0 .. 433,130,103 0 
-% ; ee ; : ss 22,000 ( 
year, shared in by all the seven systems. The Western | Advances on bullion ...... nedind 
: . : . . | Doin branch banks...... fa I aN I 
is classed with the State lines for the management | Do in public securities .. Sera aan 0 “* 1s soso 7 .- - 9,203,916 50 
: . on eal by branch banks...... 370,368,€90 os 212,25¢ «» 352,675,007 ¢ 
since the purchase, but the receipts on each are re- | Pa aga gaa 180,000,000 0 .. 180,000,000 9 .. 180,000,000 | ¢ | 
‘orde narate The State lines eal , ‘r cel | Government stock reserve 12,980,750 14 .. 12,980,750 -» 12980,750 14 
corded separately. The State lines gain 8.79 per cent. | Grrerimene e ee 99,630,774 54 .. 99,630,774 54 .. 99,630,843 87 | 
on the quarter, the Western 5.36, Lyons 2.76, Northern | Rentes Immobilisées ...... 100,000,000 2 on 100,000,000 oo re 100,000,000 0 | 
. ee | smises and ft ae 7,258,101 12 .. 357,116,704 96 .. 5,636,769 51 | 
3-63, Orleans 4.56, Eastern 7.29, and the Southern 6.86 Seeenaner temo nt.. 1368.66 59 3. 41312,335 46 :. 4,050,765 88 
per cent. Of the Continental lines dealt in largely on | Employ special reserve .... i 16 .. on 16 .. atta 16 | 
, . oT POON nsccenecacesncanen 191,057 2 .. o 608,877 9 
the French markets the two Austrian companies have | Senanes siaaiiabinaanns =r | 
deficits on the year, the State system losing 295,413f | Total.. oscenens  6,355,188,380 85 ..6,289,572,375 53 
and the South of Austria 452,781f, but the Spanish | BANK OF FRANCE RATES. } 
have large surpluses, the Madrid Saragossa gaining = % 
P, > , ° . . : > > TSCOUNE ceccecsceccccescressessevrersesesssseesssessseses 0 
‘ on the year 830,397f, and the North of Spain 798,78of. Advances on bu liion «| Fe ek et eee ak Ole iat es pee card 5 
: . . . 
The following were to-day’s closing prices and "| 


me 
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central plateau. Gold has long been known by geo- 
. Bi c ; ee ey aera a eee ae Russian Fives of 1906.. 100.. 10645 .. 10620 + 025 |}! 
t logists to exist in I rance, but in combination with | pony of France Shares.. 1,000 .. 4,285 0 .. 4,285 0 a 
i antimony and arsenic. The principal of these under- 3anque de Paris ...... 500 ..1,820 0 ..1,796 G + 24 0 
= 2 takings are known as the Lucette, in the department of | Comptoir d’Escompte.. 500... 845 0 .. 842 0 + 3 0 
a i the Mayenne, and the Belliére, in the Maine et Loire, oe ome octet’ se oa ; io ; 12 ; 
= wo both of which c : : | Credit Poncier ...eeeee .* e a. 
a. : oth of which companies’ shares are now quoted on the | guc7 Canal..........., 500 2, 5,210 9 ..5,175 0 +35 0 
. local Bourses. It is only of late years that chemists | Northern Railway .... 500 ..1,788 O ..1,796 0 — 8 0 |! 
. * have succeeded in separating the gold from the other | Western Railway...... 500.. 974 0 .. 955 O + 21 0 || 
mineral substances. The deposit of the Lucette was at Orleans Railway ...... 500 .. 1,400 ; . = ; so } 
> ° a » ~ 9 AY _ + } 
hs first worked for the antimony, and it is due to chemists Eastern Railway eccece 500 .. 956 ee | 
i . in Australia that ; ‘thod of ex ine | si | Lyons Railway........ 500 .-1,356 0 ..1,368 0 —l 0 
z ralia that a method of extracting the gold was | southern Railway .... 500 ..1,170 0 ..1,170 0 oe | 
y discove re d. The seam is at a depth of 600 feet, the Ottoman Bank ........ 250.. 727 0 .. 721 0 + 6 0 | 
i yield being about 20 grammes, or two-thirds of an | Meridionalof Italy Rails 500.. 706 0 .. 704 0 + 2 0 
‘fe ounce to the ton. The value of the production in 1909 — - cee ae - Pi ; ” = ; r ; ; 
gd Wi 2,7¢ acetal . . . . . ; rT " ) “ é See o* ** — 
f ne 00,000f, including the antimony. The capital | Saragossa Shares ...... 500.. 433 0 .. 432 0 + 1.0 | 
{ of the Lucette company is 3,150,000, and the net profits | Saragossa Bonds ...... 500.. 39050 .. 38925 + 1 50 i 
ii in 1908 wet - 2,167,725f, representing 7 per cent. of | | 
i the sonieal | capital The Belliére mine has been | — — 
worke ince x The c ilies Datei a “ae 
t eine. pppoe Ie yer oe a “a . ger |HUNGARIAN LOAN—SPECULATION ON VIENNA || 
apital ol 4,000,o00f in shares of t1oof, one-half of | 
+ ie which were allotted to the vendor. The seam is of | BOURSE--CROP PROSPECTS. | 
a) a over half a mile in length at a depth of 100 metres, and | (FROM OUR CORRESPONDENT.) 
7 a = — s almost = much as in the Lucette. The | VienNA, April 19. 
o «cy ‘"T* ‘ ~ 
Guction. Tor 1909. fe empected te at tenor | Denix the past week the new Hungarian Crown Rente 
. ; _ « - . | ‘ £8 wom » 7 all es ° 7 — Ne aly . 
1,400,000f in value. There are some other mines in | a aa ee - a yr ens a 
iF een omees » Chételer 3 5 acai arkets. Just ten years ago e <Austrix ne 
. “y ee oe agp geo og | Minister offered the Austrian Crown Rente in the same | 
already worked. The company was formed with q | Way: Since then all loans have been sold privately, and 
capital of 8,000,000f, the yield of gold being estimat d | no public subscription has taken place. The Hungarian 
’ Ay a ; s « we “ee : es a . a ce ale 
. : 25 grammes per aes Another is the Bonnac, for | . oe eae om = ne — rent — wes — 
which a company has been formed, and two, the | ~~ Te es ee ee 
Vilaniéres and Salsegne, belong to individual owners. | ™*"): lhe amount offered amounted to 112.55 million 
The gold reserve at the Bank of France has declined | “TW and it was subscribed for two and a-haif times 
£419,725 on the week, of which three-fourths have ) oe — the day of the opening of the subscription, = 
P been sent to Brazil and the rest to London. Silver has | {ht 280 million crowns have been subscribed for. By far 
- | come to the Bank freely from the circulation. The | the greater share of the subscriptions fall to the home 
F London exchange, after receding to 25f 24c, is half a | ™ arket, which it may be supposed subscribed double 
= f point better to-day. Private discount has declined }, | the amount asked. The issue of the new Rente had an 
; EF to 2;%r. ** | unfavourable effect on the existing Hungarian Crown 
% The returns of the Bank of France for this week, last | Rente, which was quoted 93.10 a week ago and sank to 
; wesk. and the corresponding ennets Of fect sone on a | 92.80 on the dz iv before the issue took pl. ice, so that the 
Fi Sallows :-~< . | syndicate had to buy up a considerable amount for fear 
im)? DEBTOR. | Ol a more serious depreciation. To-day Hungarian 
ir Agel 21,2000. = Apel 34,1910. April 22, 1909. | Crow “ _ oy , ge a anding the success of the a 
& f | is quoted at 92.55 i ner: : at sub- 
:- Capital of the Bank........ 182,500,000 a 182,500,000 a 182,500,000 0 | : oe oS nerally assumed tha a 
a Profits inaddition tocapitai 800645 84 ‘|. 8006145 81 °.  soos145 g¢ | SCTiptions for the new loan ‘would have been much more 
tf Reserve Sasa Ooeceet 22,105,750 14 .. 23,105,750 a .. 22,105,750 18 | extensive and numerous if the fear had not been enter- 
‘4 A eserve 0 e@ C 5 ,000, oe “000, os 000, | 7 
ia% Special reserve ...........+ 8,407,444 16 :.  8407,444.16 |. 8.407444 1g | tained at the time that the Bank of E ngland would raise 
aE ee" Sees 2 ae RER Ts gy *. ORAwISAGS 0 | its rate of interest. German capital participated in the 
>F2 nterest on securities ...... , «- £6,065, -» 27,560,292 20 ‘ < < « ate 
4 Bank notes to order....... 4,747,392 57 .. 4,168,534 40... 6,138,457 4, | subscription to a greater extent than was expected 
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The subscribers for 70 millions have bound themselves 
not to sell their share of the Rente for the next three 
months. But Neue Freie Presse says that this success 
is not what might have been expected, and does not 
promise well for the Austrian issue of a loan of 250 
million crowns, which takes place shortly. Capital 





plentiful, but investors do not favour Rente. They 
prefer a mixed investment, devoting part of their 
money to sale stocks, part to shares of companie . 


guaranteeing moderate interest, 
large share for speculation. 
Not so long ago railway shares were in great re- 
quest with these investors, but since the State 
absorbed nearly all the railways and those which are 
stil in private hands are a continual source of 
appointment, the public taste has been uncertain, and 
the favourites vary every week. The Coulisse, which 
deals in the shares of banks and large industrial estab- 
lishments, is doing very little business just now, 
even the shares of the prominent ironworks of Austria 
have not been in demand lately. Local stocks and the 
shares of special branches of industry at the same 
time have been sold and bought with feverish excite- 
ment. The general aspect of the market, the un- 
favourable official reports on the situation of commerce 
and industry has had no effect whatever on these deal- 
ings, which are swayed by every rumour. For instance, 
the announcement that Austria-Hungary would build 
warships of the Dreadnought type caught the fancy of 
the Bourse and caused the greatest excitement. No 
one thinks of the difficulties which will arise before the 
Finance Minister can provide the enormous sums re- 
quired for the realisation of these plans, which will 
absorb an amount of capital out of all proportion to 
the resources of the country. The Bourse mere ‘ly con- 
siders the millions which will be earned by the 
lishments producing guns, ammunition, 


and they reserve a 


dis- 


‘estab- 


steel plates, 


but forgets that years will have to pass before any 
profits are realised, and fights for the shares. One 


Bohemian steel works, 
tinue paying 
i! 1g 


which without doubt will con- 
dividend for1gog and 1910, is sell- 
high price, because —— 
hopes are built on the future. Dr Lueger, the late 
Mayor of Vienna, shortly before his death mentioned 
that Vienna would want two more bridges across the 


t poor 
its shewes at a 


Danube. These words caused the shares of a bridge- 
building company, which has paid no dividend at all 
for years, to be in immediate demand, and their price 


is rising daily. A company owning one of 
hotels in Vienna announced that it would pay a higher 
dividend than was expected; the very next day its 
shares rose by 70 crowns, and were in general demand 
at that price. A printing company, which has paid no 
dividend for several years, announced that it was about 
to pay its shareholders 3 per cent. This circumstance 
caused the shares to be quoted par the very next 


the big 


day. This dangerous tendency is due to the incessant 
efforts of some Bourse agency to attract wide circles 
of the public, especially in the provinces, and induce 


them to participate in speculation on ’Change. Quite 

a number of small companies which have been ign¢ 

by the Bourse since they came into existence are de- 
ribed as most successful concerns, with a great future 

before them, and as the shares are sold on the faith of 


these glowing descriptions their prices rise steadily. 

An undeniable proof that the industries of Austria 
have not thriven during 1909 is given by the returns 
of the two Bohemian railways whose ae is almost 


entirely devoted to the carriage of coal { dustrial 
purposes. These are the Kusasia tenth tz ‘Relves, 
which has been obliged to reduce its dividend from 
110 cr in 1908 to go er in 1909, and the Buschtiehrad 
Railway, where the reduction was greater still, from 
30 cr in 1908 to 80 cr in 1909. The States Railways 
and the manufacturing establishments required very 
much less coal than during the : prec ding year, and the 
Buschtiehrad Railway alone carried 50,000 cars less in 


1909. At the same time, the price of coal v 
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has | 


| Skoda shares to rise 


and | 
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taxes in 1909 and 
less. Traffic 
1910 has been so slow 
is feared the returns of the vear will be even 
more unfavourable than those of 1900. 
The annual meeting of the Skoda 
that the total transactions during 
of 1908 by three million 
amounted to 2,900,894 cr, 
placed 
the rest 
to 160 cr 


shares. 





tichrad Railway paid 700,000 cr less 
the 
during 


that it 


Aussig-Teplitz Railway 200,000 cr 


the first four months of 


W ork > showed 
1909 exceeded that 

The net receipts 
from which 600,000 cr were 
reserve, 153,546 cr were carried over, and 

ted to the dividend, which amounted 
share, or 8 per cent. of the capital in 
publication of the returns caused the 
so considerably that they attracted 
yrted that 
nga branch 
Hungarv. Both 
announced that 


some time to 


crown 


’ 
Was dey 
pe r 
the 
the attention of spe 
negotiations are being carried on for foundin 
establishment of the Skoda Works 1 
navy and army administra 
they will keep the Skoda Wor! 


‘ulators. It is also repe 


tions have 


busy for 


| come. 


as reduced | 


and the wages of the men employed on the railways 


will have to be 
The Busch- 


had to be raised, and, it is presumed, 
raised again in the course of this year. 





eee 


} 
| 
i 





The ha 


tria and Hungar \ 


ellent in both 
are steadily 


prospects are 


that the 


rvest SO CX 


prices of corn 


} 
us- 


falling, and the corn market is almost at a standstill. 

“4? ? . ’ ~ a all r 
Wheat, which a week ago fetched 13 13 hellers 
for 50 kilogrammes, was sold at 12 cr = h to-da qT! 1e 


prices of 
Though the 
back, because the 
vest make it 


barley, oats, and maize hav ilso fallen. 
of flour is not high, pur rchasers hold 
brilliant prospects of this year’s har- 


Imports of 


price 
pri 


to have no stock. 


wheat, which seemed necessary until about a month 
ago, haye stopped altogether. Some merchants who 
imported Russian sien t ordered before it was possible 
to judge of this year’s harvest have paid one crown 
more for 50 kilogrammes than the price in the home 


markets. 


ARGENTINE ELECTIONS--LABOUR DISPUTES — 
RAILWAY CONSTRUCTION. 


{FROM ¢ RRESPONDENT. ) 
Buenos Ayres, March 27. 
On the a inst. the elections of Electors of the Presi- 
dent and Vice i side < he Republi ere held : 
the siahioal capital and in the capital of every one of 
the Provinces. ‘There was Opposition to the sup- 


President, and of 


/ 


porters ¢ ! Dr Ri que Saenz 


Dr Victorino de la Plaza Vice-President. The 
former is the Argentine Minister in Italy, and he wil 
oO to Rome in a few days to pres¢ nt his letters « 

recall. Dr de la Plaza is Minister for Foreign Affairs, 
and he will retain his post until after the celebration 
of the Centenary in May next, on which occasion, 

has been announced, there will be issued a decree de- 
claring the 22nd to the 29th inclusive t be public 
holidays. The Electors will meet in their respective 


Pre sid nt and V ice- 


r “7 ? 7 “7 , 
There will be altogether 300 El] and 


pitals 
President. 


on June 12th to vote for the 


ectors, 


there must be an absolute majority of 151 to secure 
the election of a candidat Out of the 300 Electa Ts 
44 represent the Federal capital and 56 the Province of 


Buenos Avres. Unless political conditions oak bx 
changed before June 12th Drs Saenz Pefia and Pi. 
will be duly elected. 

The Centenary Committee has agree 
whole of the new Majestic Hot 
for the accomm odation of official visitors, 


private mansions have been offered gra 


Committee for the same obp ct. The principal repre- 
sentative of Spain will be the . os Isabel, aunt of 
King Alfonso. Th Preside nt of : Republic has made 


his projected visit to the South; he was 
by Dr Roque Saenz Pena, by 


act companied 


some of his Mini 


cter 
ters, 


and by more than So invited senators, deputies, and 
public functionaries. The party went first over the 


Southern Railway t y Neuquen, where the first stone of 
= dam in the Rio Negro was laid. This dam, near 
the confluence of the rivers Neuquen and Limay, will 
bay back the waters of the Rio Negro for the purpose 


—_—_——_—_ 
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maint, which is 


itution of zine paint, which 


to serve satisfactorily the same purposes. 

The Spe | Committee appointed to study the pro- 
posals for e construction of the Port Extension and | 
of the Mitre Ship Canal has made its report, and 
commended the adoption of one of the plans, but this | 


; 
report has Ol 350 


t vet been made public. The sale 


quare leagues of land in the Southern Territories, 
which was announced for the 21st inst., was post- 
poned for a month, owing, it was officially stated, to 


l wreck of the steamer 
** Litoral.’’ The land for sale is situated on both sides 
of the railway from Port San Antonio to Valcheta, and 
480 more leagues are being measured along the re- 
ve railway to Nahuel Huapi. The 
| bought by speculators and 


‘uments in the 


maining’ portion of t 


land will most pro 


not by 


babls be 
actual settlers in the Territory. 
and Port Be ion rano the rails have 
7 


Between Rosario 


been laid 


ior the broad-gauge railwav which 1s being 
constructed near the military port. The construction 
of the line was begun at both ends, and the rails have | 
recently been joined at Huanguclen, 527. kilometres 


The 
end of the 


from Rosario and 
way 1S 


2605 from Port Belgri 


expected to be completed by the 


ino. 


year. It belongs to a French company, which is also 
constructing the port. The Transandine tunnel is to 
be opened April 5th, though not for public service. 
It is helieved that the President of Chile will pass 
through it on that day to Argentine territory, but he | 


vill return to Chile on the same day. 

is coming here to attend the opening of such of the 

exhibitions as are ready for the Centenary Celebration. 
aon Report of the Bolsa Committee, 

lished 

bonds. lor « 


National 


ish amounted to $181, 
Cedulas $125,728,000, 


711,000 m/n and for 
being in each case 
1 1} 1 . 1, newa@ . ° . , . 

double the amount of the prec ding year’s a 
rhe total amount of operations in bi ynds for all fu 
dates was S24 millions in 1909, 


42,! 
and in Cedulas 155 iainst 63 millions in that 


000 000 av ainst QS 


millions 


TT " , ? ] : : > = ‘y) ? ] - " . . 
vear. The Bolsa has 3,278 members and 321 com-| 

ie ee : 
mission agents. Sales of property in the capital are | 
increasing ; in February the amount of the sales ex- | 
ceeded $21,560,000 min, double th Feb- 


amount of 
} 


lhe mortgages were also nearly double 


amounted to $9, 342,00 ym 


ruary, 1909. 
having 


The 


elections in 


those retiring by rotation resulted in the election of 
the Government candidates, the only opposition being 


on the part of the Socialists. There 
of votes by the Government party. The 
Interior, Dr Galvez, who 
] announced his int 


energy, has 
Congress a Bill for the amendment « 


new Minister 
s displaying much 


ention of 
‘ 
{ 


of the 


Law, the principal amendment being the return to the 
svstem of 120 uniform electoral districts ; this, with 
the establishment of a secret ballot, would go far 


towards remedying the evils of the existing system. 


ne 
ee 














injurious to | 
IS Said | 


| onsolidated Fund, 


| the 





| Committee 


oon ot 
rall- | 


| contingent liability, a at the 


On May 2sth he | 


‘e, recently pub- | 
shows that the operations last year for public | 


position to do so. 
ure | 
|} quent rise in 


| masked, 
the capital of Deputies in place of | 
was much buying | 


presenting to | 


Electoral | 


SS 
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of 1 o the the rigation of the valley, thus | , The weathn r has been —— ble for ™~ maize 
making a: ense area of land useful for cultivation, | the exportable quantity Wilt gf atly exe eed ihat 

So. ts the party returned to the military port near | year. Gold continues to arrive from Europe a 
B Blanca nd there embarked for P San | United States, and the amount in the “‘ Caja 
Ant south. An overland journe. s mad rerston *” exceeds 5200,000,000. 
fr nt to Valcheta, distance of abo 100 
kilometre er the first section of the n« ilway to = ae 

reat e N Huapi. The Preside ned ie 
two days earlier than had been intended, because it Hetters to the Editor. 
’ eare } ‘ the tr) er +! engine 1 en and fire- 
mi oasting vessels and tug steamers, and the | 
Ci ansport goods to and from the port) would | CONSOLS AND IRISH LAND PURCHASE. 
cause some disturbance in the city, being incited t 
acts of violence by the Anarchist agitators, who are TO THE EDITOR OF THE ECONOMIST. 

S g themselves prominent. Happily, terms] S1r,—The Runciman Committee in 1908 d 
ha t been arranged between the shipowners and | that: ‘‘ A fall in the price of Consols is wont t 
the mer d t ] s been restored to its normal duce a general de line in the value of securities, 
condit I] rtmen had no grievance ; they struck | would not be produced to anything like the sam 
‘ ly S stration of svmpathy with the other tent in the case of a security such as Guaranteed 
strike ‘| painters of the city are also out ON | cent, stock, and affects not only the Govern: 

trike demand an increase of wages from $4.50 | powers of borrowing for the future, but the 
a day to S> (ros 6d), a fixed working day of eight | commerce and prosperity of the whole communit 


(Cd. 


to be 


4,005). The idea implied in this sentence 
that two stocks, each backed bs the 
can be floated, as it were, in 

tight compartments, s¢ par and diatines from 
another, and that a fall in the price of the one ne 
be attended by a fall in the othe 

seems to involve t thoug! 


‘ rane 
a strange 


cred 
ate 


the pric e of 


confusion of 


it is ckear that, while a certain amount of 
in price may occur, the general rule is that the quota 
tions of both stocks move in sympathy. Any = 


therefore, tending rently to de press Iris 
stock must have a similar te nden y with Cons iIs 
view of the long-continued sagging of the latter, \ 
generally, and 
carrving th 


Ireland 


perma! 


has caused great loss to financiers 
particularly to banks, the mode ot 
Land Purchase in 
more critical notice. 

the Act of 


mentioned 


enormous task of 
to call for 
The 


finance o! 1903 was declared 


above to be ‘ radical! 
’? and, indeed, the declaration was unnec: 
for the fact was obvious. Mr Birrell’s amend 
of last vear is generally regarded as having 
that unsoundness to a great extent But if we 
more closely _— it has really effected 
that, while it has relieved the Irish taxpaver ot 
time put 
lish Treasury in a better position, it has virtualh 
so by placing the burden upon nae rs of us 
other Government stocks. “The mode of doin 
ingenious, but none the on that a 
The money market had already said plainly that 
not want any more Irish Land stock under th: 
tions upon which it was floated. What was 
Instead of going to the public, the was 
over to the National Debt Commissioners, w! 
the amounts asked they becan 
In other words, money which 
have gone to the redemption of Consols, with a co 
the quotations, was 
‘The unsoundness of the 
but not removed. 


sound, 


: + 
Into 


same 


less certain 


stock 


vanced for as 


diverted to 
source. finance wa 
The Birrell Act makes this situation woi 
it Land Stock may be issued in indefinite am 
indefinite times, and may be thrown upon the 
in quantities w hi h it is impossible to estimat 
vance. For the Irish landlords may now tak: 
purchase money in stock, and many of them ai 
so in an endeavour to avoid the long delay. Itis 
that most of them will hold it: but in this conn 
is well to remember that financial prudence has 


| been a shining virtue of Irish landlords as a clas 


market quotation of any stock depends great!) 
demand and supply ; or, more correctly speaking, 
intelligent anticipation of those In conn 
with Irish | | 


fore ie 
Land stock only 
forward to indefinite 
fund, 


not 


this anticipation can 
future supply. <A healthy 
which would work upon the side of demand, 
the market may take itsell 


exist: care of 
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condition 
its impor 


l- 
CK 


ot 


And 


deprived of 3 


the 
its due 


sols. 


| 
prospe 
be found. 
| If this 
| 
| 


of any 


Irish 


missioners to 


general commerce 
munity. ”? 


heading of 
these sums to the 
last 
vears will, be 


Maga sine 


close 
in Consols are 
( x pe 
for 


it will require 
and that even a 
most grave 
main, Sir, 
Dublin, 


TO FHE 


| one 
| 
| 
| 


oo attractive 


tan 
fortunately, it affects, and must continue to affect, Con 
rai 


cutting down of the Sinking Fund, 
remaining resources of 


a most deserving object, 
should be unsoundly financed, or 


Consols hove ring on the 
of the joint-stock banks 


January, 


direction in which the 
visible. 
unreasonable to suggest that the time has come for 
rt investigation into the whole system of financing 
Irish Land Purchase, and its influence upon the market 
gilt-edged securities. 
that this is an operation of enormous magnitude, 
nearly 
small 
beginning, working with cumulative effect, 
results before 
yours faithfully, 
April 18th, 


THIS 


to the ordinary ‘detain c 
affected 
» great 5 


of affairs merely 
» would not be si but, 
market, see, is 
not 


as we can 
merely by 
but by the 
the Nat 
Purchase. 
but there 


support, 


Land 


is nO reason why 


allowed to injure 
and prosperity of the 


verge 


effects of the continued 


It does not, therefore, 


It should be borne 


miscalculation at 
may 
reached.—I 


financial 
the end is 


IQTO. 
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“LAND BANKS’—A QUERY. 
EDITOR OF THE ECONOMIST. 


I 


suld 


) ° 
ig Bog 


t 


now 
the rece 
diversi 


nt 


ECON 


Nn) 


ional Debt Com- 
This is probably 


it 


** the 
WM hole com 


ii 


» of 80 will compel most 


all 


appe 


ir 


an 


in mind | 
that 
£/200,000,000 to put it through, 


the 


r 


JOHNSTON. 


have 


t- 


at their next half-vearly meet- | 
ings again to write off thousands of pounds under the | 
‘depreciation of investments.’’ If we ad Id 
calculations made by the Bankers 
their losses in the last nine 
upon 4,10,000,000. This is only 





IMI ST. 


» 1. e . aw } } 
ink: of Bie: and out of the amalgam h iS 
construct d what nh calls ° land ba 2? which re 
to provide money to epo} ite England with occu- 
pying owners, ind { ; them with working 
capital. These land banks, to paraphrase nt : 
which Sir Gilbert Park has b wed o rt 
Yo iw, are to be ** the magic wand of ownership. 
gs . . £ canal : - 
It is a pity Mr Balfour and Sir Gilb P ve 
ir ideas on tl subject b ‘e emb e on 
+} , Recast a Ce ee er 
this COsStiv scheme, which 1s to be ¢ ( need OF 
‘ ' 1 1 11 7 . 
guaranteed bv the State By land banks do ean 
institutions on the lines of the Raiff yt 
G inv? Some of their literature pi t . 
cause thev instance the success of *' d b ; n 
Ireland i TI . f wiieontieih aad | + 
reiand. nese, oO} course, ATC 4 ‘ u 
ins ’ 4 7 , tes 
exactly on Raiffeisen’s lines. 
a a 1 j 
But the Raiffeisen banks, as everybod: pi - 
gan from the bottom, and not from t top, Su 
SN ett Oi, gota 
(ailbert Parker wishes to start Phev are co- ‘ 
credit societies, designed supply the needs « al 
and urban—communitie Thev ar ‘ 
All l al rn 1ILI@S. ey ait SCpa «lliad 
. ° “0 se . ‘ 
distinct institutions, working on si lines. TI 
were not started bv the State: al ( 7 the i cr- 
ence of the State has been a handicap rath t 
otherwise. And, most important of all, they do not 
' ieee ie 1 
advance money to rricultural labourers and ypwns- 
Yer “3 ¢} ‘ 1 | os af . 1; 
men with a hankering alter country lie, to convert 
© . e ‘* ° “? . 
them into ‘‘ occupying owners. They assist occu- 
nT ~ oor 29 « ha } a } : 
pying owners ”’ already on the soil; they assist tenants 
¢ 1 1 1 oll 1] 
and small tradesmen and all classes of workers as I. 
21, > ae — . > 1- y ‘ 
But they are emph tically not land banks, to provide 
1 q - . . 
the money ior the a man to go on the so} yom 
ar e . . -_ - ae ~* i . 1 . ase 
vears ago a Teutonic Sir Gilbert Parker conceived the 
. ¢ t ¢ . we ¢ ™ S.. P 1 . “ 7 
idea of a central land bank, and the State-owned 
‘entr Rahs sol eas «. . ae 
Central Bank of Prussia, which began with a capital 
7 1 ’ a . 
of 5,000,000 marks, was the result Commenting: « 


the work of this institution, 








Mr H.W. 


Wolff 7 


f his hooks on nooular hankine a 
Sir,—The appointment by Mr Balfour of a Com- pr ioe asta a ; prea >) —- eg See 
mittee, consisting of Sir Horace Plunkett, Lord Mil-|,, aoe ee mrad See ae a eee 
1! ner, and Sir Alexander Henderson, with Sir Gilbert | absence. The Bank has becon ‘a mere dead ling fi 
|| Parker as chairman, ** to work out a financial scheme | which is tantly tapped but rarely replenished, and « 
\| for dealing with loans for the purchase of small hold- | aes, } aa already been cocasioned by its nability from an 
| ings,’’ indicates that serious business is meant by the] -), Si “an i ‘ ees ; e cg rh . — em 
|| Unionist party with what they call the ‘* new ’’ policy | central banks make people more saad ak Sen ee 
of Small Ownership and Land Banks. (The ‘‘ new '"| tea h the m to rely on other help rather th sale 
| policy is, of course, the venerable *‘ three acres and | yee el se: ae e \ ; y a. ng ag 
} « cow,” taken off the shelf, and dressed up with some | p.cn the outcon pen . a a Oe 
, cheap jewellery.) Regarding the scope of the opera-| banks s tha fe f ¢ ceealah ied € Na 
ions of Mr Balfour’s Committee, Sir Gilbert Parker, | leon IT] 
| in a speech to his Gravesend constituents, explained | Sir G. Parker's examples fr Denmark are as m 
| that the idea was ‘* to work out a method for the estab- | leading as those from Germany. The ‘ land banks 


1 


shment of a 


Land Bank of 


great 
England, 


and bank, to be 


which would 


central | called 


| money for the small man to go on the soil. vere 
two alternative methods, he continued. One was for 
| the State to finance the scheme. The other was a 
| policy of a land bank founded | Vv private capital, but 
I} vith a State guarantee behind i ds el 
|| rhe magnitude of this project abe hurled at the 
1! Gravesend Conservative Club almost takes one’s 
|} breath away. A great central land bank, of course, 
|| necessitates hundreds of branches in the country dis- 
tricts—another ate up of costly machinery—and 

1! seems a pity that on the Commntine which is to formu- 
| late the scheme for Mr Balfour there should not be at 
| least one practical Sanber, Though Sir Gilbert 
} Parker may be an agreeable novelist, Sir Alexander 


| Henderson, an able stockbroker and 1 ulway chairman, 
| and Lord Milner an expert in colonial government, 
| none of them can claim any prac tical experience 0 
| banking. Lord Milner is, Sli a bank dire i 
but only of a year or two's standing. This, however, 
| is by the way. 
i| The Small Ownership Parliamentary Committee 1s 
|} very busy circulating literature setting out the advan- 
i} tages of land banks. Sir Gilbert Parker has written 
| «a pamphlet, in which he has made a hurried survey 
| of the Raiffeisen banks—and other Spar-und-Darleh is- 
| kassen—of Germany, the cret = socie ties of Denmark, 


| t 
| the Mortgage 





Banks of 





f Australia, and the Aegricult 





tral! Lethbridge 








ar 
AN 


iia aneail 
are pri 


credit 


which lend money, some on first 
mortgage. A man with £200 cash 
buy a farm for, say, £800 can gene 
rest of the purchase 

companies. But the 

tion can generally ra 

here is not so well 

point to the value « 
say the same good vill foll 
endowed ‘* Land Bank of England,’’ 


as the conclusions which the 
from the prosperity of Germai 
Indeed, Mr Bal uur’s ideas o 
even vaguer than his concet 


Tariff 


iv and the U 
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n land 


Misc 


OUR TRADE WITH INDIA. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Sir R. 
week very interesting as 
Indian official of the 


between this country 


Lethbr idge’ S 


is 


that 
with 


policy will have 
its 
is fond of Cc alling 


policy 
and Ind: 


lett 
an 
ot 


lia, bu 


ie obec 


rin 


t 


I 


er 


\ 


i 


{ tl 


f cnmiitien 


Imper 


ial 


5 ot 


WIS 





ot 


preferen 
little 
practical men who are more concerned with the effect 
when applied to actual facts than 


greater or less antagonism to what Sir 


nism.”’ 


association 


t and others on seco 


an c! 


use 


What 
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i the exact nature of the preference which we in this | that, unlike all other protective systems, there are ; ! 
country are to grant to our great dependency ¢ Below | the protected area important sections whose let aun 
-t aim 


alue of the ten principal | is to protect themselves against each other, and, abov, 


I give a table showing the \ 
all, agai ‘ rti a lll Zs 
gainst that portion which, according to Sir R 


















nf exports from India in 1905-6 :— 
£ | Lethbridge, is ‘‘ by far the greatest, the richest veil 
Raw RAMBO: cdivaccccedesssedacsouseess Se most populous market on earth.”’ Subject to thic 
ICO sae eeeeee seen encererssereaeer cess 12,423,351 | effective protection, so far as they themselves are oan 
RAW Ut ..eeecseeesseeeeerseeererens 11,417,109 | eeu daw am sie tule dh Rineiieieis ae ake 
BiRes eek GED ccccccccccccscvcccsess §«=RIEES . es g§ to give a preference to the 
* Jute manufactures ..............+-++-- 8,298,656 | other sections over the foreigner. ‘This is Protection 
| : Cotton twist and yarn .....eeesseeeees 8.258.458 | run mad, and Mr Cowan was in no wise wrong in say. 
! Seeds ....cecseseeeeeccesrencccceenees 7,072,818 | ing that in its very nature Preference is antit! tical || 
- | ; Opium...cscccccccseess i atta tlie acide) ne to Frée-trade. Yours trulv Mian thes pie —_ al |] ) 
s I TOR ..eeeeeseceeeeseeceseeeenererees . 5,907,136 | icant. Mail enlia. ane VIANUFACTURER. 
| ' ns wadinbitneaiate ve Padtedtswken veseee 5,689,600 outhport, -\pril 14th, 1910. 
: i 88,775,038 “i ores 
7. i The tot: il exports from India in 1905-6 amounted to NDIA AND IMPERIAL PREFERENCE. | 
, | nearly £,105,000,000, so that the above ten commodi- TO THE EDITOR OF THE ECONOMIST. || 
| u ties form about 84 per cent. of the total. Now, what Sir.—I am indebted to Sir Roper Lethbridge for his ] 
- effective preference can we give to India in regard to| letter, appearing in your lean él the a ine ee ere 
3 HH the above commodities? Raw cotton, jute, hides and | I think that I am able to extract from hi ar rum ts and || 
tt skins and seeds, which total £42,000,000, are out of nets he puts t rward he root-difference by tween his vie ce | 
i the question, as a preference on these raw mi ie ee ee ee better fitting the faets || 
Ay would necessitate an import duty on foreign imports ; sets a es ae Pee international trade as re- | 
Hi and Mr Balfour and all the other Protectionist leaders | | és hi oe 5 e os - Nahe _ Prof ods or inquiry. | 
Ki have definitely promised there shall be no tax on raw | under th influence of the ace ‘ cate rence "’ might, {| 
: f materials. The consumption of rice and opium is re- | ** Protection,’’ resolve itself ak aaa one we "s ee | 
- © j latively so small in this country, and we already supply | 2" ‘tigacion of a segregating influence,” ond ta: % | 
/ | } ourselves with these commodities mainly from India | letter I coniended that * Preference " was based up ns me- | 
or other parts of the Empire, that a preference would ae See ee es » Was * antithetic to Free- | 
i be of little value. A preference on cotton manufac- hain wr Roper Lethb — “No,” and explains at | 
| tures would be of still less value, and as regards tea, “ 1 Ve a fines the is iO — n val dity of my con. | 
if we, of course, already take the great bulk of Indian-| ‘Which o aie thou co cp es wae a a ie | 
1 grown tea, and a preference would hi irdly bring about luce towards * Free- de,’ * Cob aalane <i come se | 
. 7 greater consumption in this country. As reg vards jute | ference *?” | ia -— 
) 4 manufacture, we imported from all parts. in soa M | substitute for the word ** Cobdenism " ‘ main- 
iF | 23 millions, and a preferenc c ae possibly lead to ae Ss the status quo, so far as the policy of this 
; {| some slight increase in our imports from India of this} uns. dia, and the Crown colonies is concerned in re- 
+ tl class of goods. There remains Asi of which we a a ei ny ns Guties st the function of providing | 
; ; | take 75 per cent. of India’s exports, and there is no ca ie il Se eee stb aor * — baie ae sire 7 ; 
= | doubt a preference which compelled us to pay more Reaaines - lee cctehinaad S eantsiean - oe rd = 1 
: ry for Indian wheat than for foreign wheat might lead to | “°° pting, with this qualification, the. ibove defini - | 
ft Hy some extension of wheat cultivation in India. Now, | ¢ point at issue, T suspect that the real difference | 
| with the above facts in view, how is Indian educated | “7 be expressed in clearer and more definite terms. i t 
eH opinion—so unanimous, according to Sir R. Leth-| }, os regret hire Sir Roper Lethbridge’s argument correctly, 
y i & bridge, in its admiration of the “ marvellous success | perjal Prefe 7 re ee the policy of ** Im. |} 
a i *}} of Protection in Japan ’’—to be persuaded that such pre- Sass iano eee ee ae eee affairs in which || 
; } ference as we can give will be adequate compensation | rial F a le is aa x ? a 1 pa el | sie | 
f for throw ing wide open the Indian markets to the free | 5 ds (or if we re Lt: ~ ; paseggy te hrs pectin snl iduals |] 
i : ~y privileged import of the products of our industries ? : ther — oa 1 goods, we may sp ik of super-taxin the | 
1 course, we can compel the people of India to ex- consumer or the producer of foreign g ods, or both, accord. |] 
' clude to our advantage foreign competition in manu- oS Se St eee in each particular case). This 
factured goods in return for our useless and illusory ve as Lethbridge regards as a progressive movem T 
i preference in certain food products; but I hardly thin] s : Ri er | + - va ide cag sige 13 one? 
such a system will have much support from the able mate apa et ig Aas “ee eB i sation of this ulti- | 
; and patriotic Indians, who, Sir R. Le thbridge dec! ra State as Fs naps zee) m “ay end of, Se Ce | 
ipridge declares, i AMpire, and Wh he asks, *‘ would be | 
7 : | are 50 bitterly opposed to the pre sent sy stem. If India |: 4 - he worse Ton all this stimulus to British Ind 
/ * ; - eearences that a a ve tariff against British ee In my view, the regulation of international | 
-_ | goods is im possible, I am ice ee that of the two] ,, 7S s of ** duties ” would only produce differential | 
i alternative s} stems she will prefer that under which | : ; te } gpdhel-«. unyie greed gmaven of production | 
she may market the product of her labour where it is | ¢ ee eee atural resources enjoyed | | 
| most wanted, and supply her needs where she is best | ¢esses ae Ses aia . = 1 progress ih te Oe il 
| i thie ee oo — sun best ministered to| wig in the direeti \ of gr wth if cca omic wealth, but | 
; y, as we supply her with nearly 67 per |) Tespeet fo an} arhitrary diversion of eroduction oF ¢<- || 
! cent. of her total imports and with a vers much las change, such as would be effected by "m nail tion 0 I 
percentage of those commodities of consumption tid | ** duties,” Tecan see only gain to some at the expens | 
we can make in this country. Sir R. Li thbride fo | | 
devotes much of his space to the preference w hich ae rs va q aeere the duties outlined by Sir Rope: Leth- |] 
in Lancashire would enjoy with regard to th ies . Pe : ae ed yard to India, I see cle ly the | 
3 of cotton goods, omitting to mention the fact th 7. I see also, i perio Boy es ae, 
already supply « 7 per cent. of the imports al te = sa ae ein Reteteh | = i sera sn rs correlative depres: | 
H of goods. We a supply 64 per cent. of the a Se for their prosperity u aad ae Ses phe a . f | 
Hi of iron and steel, 95 per cent. of machinery. "4 per the foreign p saw tile : Lectetnd fn a a 
me cent. of woollens, 66 per cent. of hardware. Ww, ea . en lent pon, the British and. Indian yeeros yr | 
a no need for any op seme in any country, so Ik sane oa tae ee c ae wmen de ne 1d must be impaired if a part | 
7 3 jy We may have free imports into this country. Leumeta! a ae of « 4 ey r channels under the arbitrary 1- 1 
t) preference will do little to enna freedom if ‘ ale | R or Lethbrid d ! a ere PrccryeagPs " } 
a within the Empire, and it will certainly lessen aoe ee a wav coed : oe ' - oa — ee 1 i 
| capacity to trade outside the Empire. It is, Se the stimulation of som tasluatrios = 7 ‘ont i a i : 
Protection pure and simple, but a Protection for whiek ** duties"? checking competition, and I cee also a wave | 
: i} a new name has been necessary, in order to indicate | lepression, which, cacteris paribus, will be onnsh ant cape | 
ee { ate | site to the wave of prosperity. I see only, as a net result, 
: ; lle —oooo mamma 
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loss of 


some advantage in exchange, some dh sloca ation of | 
industry, with consequent injury to vested interests and | 
te mporary decrease of employ ment. 

It is, perhaps, rather presumptive on my part to dogmatise 
is to the resultant effect of the complex forces aa are 
brought into play in - great field of industry and ex- 
change by the imp sition of duti es, but I do not do so ina 
pre sumptive spi crit. | appreciate much that Sir Roper Leth- 
bridge says, and sympathise with the patriotic spirit hi 
displays. 1 admit that purely economic grounds may be 
too narrow for so great a question, but I dare not subscribe 


* until or unless 
‘ fect of the 
rment ion of 
proved, ] 


t 

towards the po i]; cy of i nperi al Preference 
it ean be demonstra ted that the resultant 
ties’? proposed will tend towards an aug 
the Imperial divi = nd, If such can be 


+ c none 4 7? a . ? an taht; c} 
policy of ** Imper Preference as a means of establish- 
ing closer union ‘ws tween the parts of the Empire needs no 
further justification. But if the aggregate ** real income 
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policv of Free-trade, 


lish people will not interfere with the 
and we do not desi 


~ 


‘ : 99 
* them to do so. 


If, however, we are to tax ourselves for the benefit of the 
colonies the Wwe st nquire into the ¢ er TOS of the 
colonies towards the Imperial burdens. Take C: a, for 

stance. Her population is about 7,000,000, that of the 
( -d Kingdom about 45,000,0 [he Navy is for the 
benefit of the whole Empire, and since, as T tf Reformers 

e€ constantly pointing out, wages are higher in (¢ ida 
in here, rely it is onlv fair that Canada should contri- 
bute an equal amount per head with the population here. 
r ‘ * . - . - . 
Che cost of the Navv is now 40 millions On the pop ition 
Dasis, (¢ la ought to contribute over 6 millions She 
if lv cont utes ung ! We hav o bear a burden 
Oni ) Ss per head, while Canada gets off scott fre 
None of the colonies contribute anvthing < roper pro- 
¥ ind while we are crus! Solow als eae oo 
ili are crusned Gown W ii ixation irom 
the results of which the colonies benefit, their contribution 


of the Empire suffers decrease under the working of this | is ludicrously small. Yet it is aon proposed to tax d 
policy, it may be found that while seeking integration we | for the benefit of the colonial f irmers Yours f 

have only succeeded in furthering disintegration.—I am, Sir, April roth. roro. E. K. Me SPRAJ 
yours, &c., E. W. Cowan. | President Financial Refo haan 


London, April 18th. 


TO THE 
Sik,—Being a journalist, I am only a student of financial 
tters, and have no speculative interests whatever. Yet 
| cannot help making a comment upon the 
Amsterdam correspondent in his note on 
Holland,’’ in vour last number of the 16th inst. 
He tells you th Steana Romana 
taken up at the issue here. Is it not somewhat strang 
that he should nevertheless —_— about the speculativ: 
tende ncies of our investors? If the lot of 6,000,000 lei of 
shares—attractive because of 
~were really taken by the public, 
have no reason for such a complaint. 
cret de polichinelle here that the issue has 
failure. There are two reasons for the failur 


EDITOR OF THE ECONOMIST. 


assertions of vour 


« 


at the shares have been 


1! 
il ec 


I faney he would 
However, it is a 
been a flat 


of this flota- 


[ 
' 
ne says 
1 


tion. Firstly, the fact that the shares were offered by the 
German interests at 143 per cent. at the very moment when 
they were acquiring for themselves a fresh parcel at 115 
per cent. ex-dividend-—-i.e., some 20 per cent, cheaper. 


ae a part of our financial Press has protested ener- 
getically against this effort to get Dutch capital for an ent 
prise W hich some months ago caused much harm to Dutel h 
capitalists by appealing against the foreclosure of the 
Aurora ’’ refinery by the trustee of the first mortgage 


bonds, which bonds were held by Dutch people. In conse- 
quence of this opposition by the Steana Romana, these bond- 


holders lost 40 per cent. of their money. 

! would not have troubled to write to you on this matter 
if | were not anxious to point out in your esteemed paper 
that my compatriots, although not generally actuated by 


chauvinistie motives when investing their money, have on 
this occasion at least refused to ‘** kiss the rod.’’—Yours 


faithfully, ¥. G 
Keisersgrache 685, Amsterdam, April 21st, 1910. 


THE FREE IMPERIAL LOAF. 


TO THE EDITOR OF THE ECONOMIST, 


Sir,—Mr Balfour’s pronouncement in favour of putting 
a duty on foreign corn, but admitting that from our colonies 
free, ought to be carefully considered by every taxpayer. 
A duty of 2s a quarter would mean that the people of this 
country would have to pay about £,3,200,000 more for 
their wheat, while only some £975,000 would go to the 
National Exchequer, the remainder being divided between 


the British and colonial farmers. Mr Balfour airily asserts 


that a tax upon 60 per cent. of the amount consume “d will | 


not have any effect upon price, but all experience, British 


and foreign, goes to prove the opposite. 


The policy of setting the British and colonial farmers | 


+ 


in close rivalry cannot tend to promote the unity of the 
Empire, especially as they do not compete upon equi il terms. 
The colonial farmers own their land, the unfortunate, 
British farmer is handicapped by the terms imposed by his 
landowner, and is liable to have his rent increased should 
the price of wheat rise. 

I would point out that the demand that the « 
should have a preference in our markets came not from 
the colonies, but has been suggested and fostered by British 
Protectionists. Canada first gave us a preference, 
Wilfrid Laurier, speaking at the Liverpool] Chamber of 
Commerce on that subject, said: ** What we have done 
in the way of tariff preference to England we have done out 


ylonists 


of gre ititude to Engk ul nd, and not because we wanted her to | 


enter upon the path of Protection. We know that the Eng- 


THE STEANA ROMANA SHARES. | 


‘Oil Shares in | 


their vielding power, as | 


and Sir | 


LAND TAXES—GERMAN AND BRITISH. 
TO THE EDITOR OF THE ECONOMIST. 


-Your German correspondent gives some in- 
teresting details about the new German land taxes, and 
comment on the fact that in Germany the opposition to 
taxes is very small, which is in direct contrast to 
state of affairs in this country. To judge from 
| your correspondent’s figures, this does not appear very 
remarkable, for Mr George’s taxes are like scor- 
pions ’’ as compared with ‘* the whips ”’ of the German 
Finance Minister. In any case, it would be of con- 
siderable interest if you could find space in your 
valuable columns to compare the two systems.—Yours 
faithfully, A. VILLIERS. 
Lombard street, 


SIR, 


the Se 


| the 


“< 


April 16th, rgrto. 








SECOND CHAMBERS AND DEADLOCKS. 


At this period of acute conflict between the House of Com- 
mons and the 
and 


House of Lords 


interesting 


it would be extremely useful 
authoritative and impartial 
other parts of the world, 
legal powers, and practical 
value in the work of government and legislation. The 
writer of such a book would set out by defining the true 
functions of a Second Chamber, and would then proceed to 
body separately, in order to show 
Ss proper aim and what characteristics 
re or powers helped or hindered its work. 

To a certain, if limited, extent a book written by Mr 
J. A. R. Marriott, of Worcester College, Oxford,* supplies 
His book, however, suffers from two defects : 
he fails to realise that the House of Lords is not, either 
historically or in presentelay working, a ‘‘ Second Cham- 
’ in the proper sense of that term, but an Upper House, 
| representing mainly the landowning classes, and he does 
| 
| 
| 


to have an 
Second Chambers in 
their construction, 


account of 


explaining 


examine each existing 
how far it realised it 
of structu 


the want. 


| 
| 
| 
| 
| Reviews of Books. 


ber’ 


not tell us how Second Chambers in other countries (and 
elsewhere they have mostly. been constructed within recent 
years to act expressly as revising bodies) have succeeded in 
fulfilling their mission. 

Mr Marriott writes from the outset as a convinced 
Second Chamber man, and lays great stress on the fact that 
nearly all countries, following our example, have adopted 
the bicameral system, though he recognises that in our 
own case that system is accidental, for we might quite well 
have had three Houses of Parliament, corresponding to the 
three estates, as in France before the Revolution. But he 
expressly declares that it is not the purpose of his book to 
answer the question, ‘‘ Why have all these communities 
declined to adopt the single Chamber plan?’ His purpose 
is mainly expository, to describe the legislative machine in 
some typi , al States, to analyse the compositi ion and to ex- 
plain the functions of their ‘* Second ’? Chambers, leaving 
the reader to draw his own conclusions. 

Beginning with the House of Lords, 


* “Second Chambers: an Inductive 
' Science."' Oxford: Clarendon Press. 


Mr Marriott dis- 


Study in Political 


5S net. 
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|G 4 plays a re espect for that body which should satisfy even | the | In ee _the a Const t itution provides _ the | 
iH Duke of > Northumberl; ind ; indeed, he is ‘* more royalist than | stmprest © all so utions. In cag xp ring Legislatur s of the 
i 4 the King,’’ for he deplores Lord Derby’s acceptance of Mr | Transvi ial and Orange River the Governor could conver: 
Gladstone’s Budget in 1861 and Lord Salisbury’s yielding | a joint session after the second rejection of a Bill, and if ne 
=] to Sir William Harcourt in 1894. Hatfield and Knowsley | agreement was re: iched he could dissolve both Houses. [} 
8 mav bow before the ee but the Oxford Senior Common the Council pers! isted after the elections, the two Houses met 
; Room will keep the flag flying. He does, indeed, hint that | in joint session and decided by an absolute mz ujority. Under 
the Lords might have * re ferred ’ Mr Balfour’s Education | the Union Constitution, if the Senate rejects a Bill at 1 
§ Bill of 1902 to the people, but he says nothing of the | Second se ssion, or if it twice rejects a Money Bill in th. 
{ Licensing Bill, 1904, or of the Irish Land Bill, 1903, which same s@ssion, | the Governor-G¢ neral may convene a joint 
i was specially a measure requiring revision, as events have sitting, and it the Bill is passed by a simple majority of 
, i proved; and everyone knows that the Irish peers came in| those voting it is at once present ed for the Roy: al assent 
= 8 at the British taxpayers’ expense. Nowhere else can so effect ive and businesslike a solution , 
- i Mr Marriott next examines the wget States Senate, for | be discovered. etl : 
i ay ee ee eae iil cenit th leis MR caeiacn In the United States, if the two Houses disagree a con. 
: * which he has a strange admiration, and then the German seed oles velgg lena tb tha Shaan te ( 
. z Bundesrath and the Swiss Stander: 3 these are all based 1” rm os ene Sal bp AO ae cn Vice-I resident and 
; iu on the ‘* federal principle,’’ i.e., they represent the separate | | a Se ; - i to ea oe aoe ee = Genera 
i States or Cantons as contrasted with the First Chambers rag , ae ee . eta made no provision | 
/ id which represent the pe ople. In the British Dominions ove rseis for ; eae aa : oe . cate oe 3 — TS aan IN joint | 
/ | the chiel Second Chambers are based on the same prin-| Sesston lor ( ae ee ee In Norway, whi re | 
j t ciple, and especially in Australia and in the South Afrien ee et a > whole : ser owe maeansers to form | 
' bt Union form the main guarantee of those ‘* State-rights sy ppt "' a a ee a eee and ee | 
- & }} which it is the first duty of the American Senate to protect. yutes, but only by 7 two-thy rds majority. In Italy, fresh | 
| q In Canada this principle receives « nly a half-hearted recog- » nators are nominated by the King to give a Ministerial 
- nition; Senators are nominated on strict party lines and as | MlMtjority, and so freely that 75 were appointed at one: 
: 4 a “air gh lor party servi a The function of the Senate, | eo ii Mii cic ses coal: lt -caiea | 
i leed, is to support the Ministry. | = _— nage agate pet > CONCUsIONS | 
MH Siaanalle om ied numerous experiments, and the result | to be drawn from colonial ere he finds only one fact | 
. i of these, as embodied in the Commonwealth Constitution, | 44''° clear that they — aren 0 the bicame a 
ne possesses exceptional interest for the politi al student. New | a Myreory. in sag nen : —e es between th two || 
- i South Wales and Queensland had legislative councils with pew ae ae a “ ye — — bring ne il 
/ if saaiontendl numbers. and members were freely added to | several colomes to the ver a revolution. H but her 
oa i secure a Government majority. South Australia and Vic- | holds, though less confide ntly, that as elected Second C 
| 3 toria had elected councils, with a property qualification or ber is not necessarily more democratic than a nominated or vs || 
- fs fancy franchise for electors. The Senate of the Common. | But one great distinction separates all the chief Second || 
| i wealth differs from i these, and, indeed, from every other Chambers which we have been d scussing from the HH. | 
4 i Second Chamber. It is composed of six members from each | of owed in that they eo “a aan federal ; Mr Marr! tty | 
State, who are intended to represent the peoples, not the | therefore, suggests that we should add a federal element || 
- tate ane as in the American Senate, or the Execu- by admittin: ¢ colonial Sen: ators. But if so, how should t 1] 
= | tives as in the Bundesrath. Senators are directly chosen by have a right to vote on Engl'sh, Scotch, and Irish ques- 
: 4 the whole electorate of each State, every elector having six | — i seemed ida teat nical ai a | 
t tik votes; so that the best organised party, at present the M: pa its eee s eee ee il a ee F 1] 
wy Labour party, can control the Senate, which, in fact, 1 a Pi Pees q ee ee ded Chamber. He | 
- may be a more democratic body than the House of Repre- sli i a - c nr ' I-Banne eee and ere WR | | 
fi] sentatives. The newer Constitution of South Africa presents | S!!ght alterations, the report of Lord Rosebery’s Committee. | 
a | another remarkable Second Chamber, the eight Senators pee 
f i for each of the four Provinces being elected at a joint session 
i: 1§ of their Legislatures and by proportional representation | TIMBER TRADE ANNUAL. 
1 : Fe ; 22 oar ae 
if through “the sings Cransterente vote. ‘ | Tue annual special number of Timber, a journal for the | ' 
Pi Che most interesting part of the book deals with a “‘ dead-| .. aaa anil ra 
ia lock,’’ and a return recently compiled by the Colonial Office | timber and woodworking trades, has just reached | 
= | gives at greater length the actual legal provisions which | It is a large and handsome production, containing filty || 
a govern the relations. be tween the two C hambe rs in the pages of letterpress and numerous illustrations. Among } 
: British colonies. This return gives particulars of the | - : ; ete ‘ . oa 
; powers or disabilities of the Second Chamber with regard | the articles is a description by the editor of a tour 
a | to finance, and also describes the various methods of elect-| through timber districts of Sweden just before and || ; 
: ing OF nominating Senators, According to Mr Marriott, during the labour troubles. Other articles deal with || 
‘ the only means known to the Constitution ’’ of termi- Scalia s . ‘ 2 : 
; nating a deadlock ‘‘ is the prerogative by which the Crown | the facilities for landing timber at our chief docks, || 
i may create an unlimited number of new peers’’; and| with various foreign centres of the trade, such as Riga } 
1 although this power has not been exercised since 1719,| and Danzig, and with the jarrah wood industry of 
’ nevertheless, at every crisis ‘‘ it has been held in reserve, | .., = . 2 ; : 
. ae and has been known’'to be so held.’”? Lord Courtney, how. | Western Australia. A special section is devoted to || 
¢ ever, contends that the Crown possesses another pre roge | woodworking machinery of various kinds, and the | 
a : tive, that of withholding the writ of summons, Without annual ends with several reports from brokers and |} 
1) § which no peer can enter the House; and the refusal of 400 ; 1 
at writs, although an extreme measure, might prove much | #sents on the wood market in 1909. 
ii simpler than the creation of 400 new lords of Parliament | 
i BS) Leaving the House of Lords for a while, Mr Marriott ex- 
; plains the methods used in other countries to get over a | 
. deadlock. Canada has no method except the creation of 
: ; six new Councillors; but Australia again provides varied | HE BUD 
experiences. Victoria suffered freque ntly from deadlocks, | 
i and without any way out until 1903, when the Governor | 
4 ; received power to dissolve the Council. In South Australia IN | 
: ll the Governor may dissolve both Houses, or call up, by elec- | 
1 ll tion, nine additional Councillors. Queensland went through | PLAIN E | 
j an interesting crisis in 1907. The Premier wanted a dissolu- NGLIS | 
mb) tion which the Governor refused, so the Ministry resigned | 
a FP) and the Opposition took office. But the House refused sup- | 
: . . sre + ¢ - t 
“ae plies, and whe na dissolution was at last granted the Pro- Reprinted from Tr Fx MIST 
oe gressives won, and their victory led to a revision of the careks ; 
ae Constitution. Now, a Bill twice rejected by the Counc? With = Ini tuction 
ae 5 may be submitted to a referendum, and if supported by a By the E:titor. 
~~ ; simple majority of those voting is forthwith presented to ig 
‘a the Governor for his assent. In the Commonwealth, where ‘ae von . wien 
a? | evervthing has been carefully thought out, if the Senate PRICE ONE VENNY. 
4 twice rejects a Bill the Governor-General may dissolve both 5 |! : 
ia 11 Houses, and then, if t hey still fail to agree, they must meet Se it ; . ; 
SF. . . ‘etn agi a wei ee alii ie Se — Published at the Offices of Tuk ECONOMIST, ‘ 
i? na jo nt sitting, when an absolute majority decides. The ee ails 2 ae a ae 
i House of Re -presentatives must have at least twice as many Granville House, Arunde! St., Strand, W.C. ) 
i : me ae ra s the Senate. 
cee _——————OOOOOO a een ——! 
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Capital Applications. 








Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the Public. Thereon. bility. 
£ £ £ £ 
Aver Kuning F.M.8.)Rubber Co. 17.000 77,000 9,625 67,375 
Serdang ‘Sur bono Rubber and 
Produce FE states ; .-.. 85,000 85,000 10,625 74,375 
Tanah Brunei Rubber Co. . 28 .. 380,000 20,000 . 7,500 22,500 
Sikassoo Rubb er Estates, 5s = 35,0C0 35,000 3,500 31,500 
Java Para Rubber Estates ‘ ¥5 009 95,000 4,730 90,230 
British and Foreign Oil and 
Rubber Trust .......... 400,000 400,000 .. 40,000 £ 
Ural Caspian Oil Corporation .. 200,000 200,000 .. 25,000 175,000 
Soconusco RubberPlantations,3s 175,C00 175,000 21,875 155,135 
British KasternInvestmentTrust 400,000 400,000 70,000 380,000 
Upolu Rubber & Cacao Estates 33,539 33,539 4,192 29,347 
Scottish Maikop Oil Wells, 1s .. 600 600 600 
Do 10% Non-Cum. Pref., £1 40,000 40.000 5,000 35,000 
' Government of the Province of 
Manitoba 4 Reg. Stk., at 
PE NF Kk shen coscedane 1,C09,0C0 1,030,000 0,C0O0 980,000 
Lamag Rub ber Es tates, 2s 60,000 60,000 15,00 45,000 
Britis h = rth Borneo Ri ibbet r 
Tri is @rsceutean .. 400,000 400,C00 50,000 .. 350,C00 
Anglo Asinti c Rul be and 
Finance Trust, 2s ...... 20,000 20,000 5,000 .. 15, 00 
Russian Oil Lands.............. 65,000 6&,000 3.2.0 61,750 
. 11,140,686 .. 1,339,085 9,3 01,603 


: Bn Ae ei 
VOAUCTION Of | 


Total offered for subscription todate Total offered for subscription for che 





in— whole year — 
ids siniisninunitiinns SURG GI Soi nn scenccavsisntes £182 356,785 
A vatsccapieabucinn PRRNRMEET CEE isbsccascasavenseovens 192,203,751 
EE Nes sRetaeavensantes GRIN TEE si inekdunnessioasnsbinn 123,629,973 
csi cnwkreansiacmeeite CEMENT TEE casenesscciccccesecens 120,173,780 
i bsvisseniisndeanes SAMNEIIT) BED i cnscxnccaccsssecasece 167,188,408 
RU R Gk dstsacmuceuaseasa 95,SC9,574 | 1906 . .cccccccccccccccecses 123,019,689 
Silt hainenioxsaneuendiiy SRE) IRs cnacnsseuneasnanens 108,426,680 
POF s kedancacusnnecaneas SE,AZ GIG | SGD «cc cccccccccccccescess 153,811,987 
NEW CAPITAL ISSUES. 
Treasury Bills.—Tenders will be received at the Bank of 


England on Monday, April 25th, for Treasury bills to the 


| amount of £4,000,000, of which £2,500,000 will ‘be in replace 


Workmen's Insurance and Benefit Funds in the United States. | 


ment of bills falling due on April 25th and £1,500,000 will be 
an additional issue. The bills will be in amounts of £1,000, 
£5,000, or £10,000. They will be dated April 28, 1g10, and 


~ 


| will be pz ryable at six months, on October 28, 1gro. 


|| | 

| | 

|| = aE | South Australian Government 3} per Cent. 

| Inscribed Stock.—Messrs Samuel Montagu and the Bank 

{| NEW LOANS AND NEW COMPANIES. |of Adelaide invite applications for £739,400 of this stock 

. . | (£89,400 disposed of) at the price ot #101 per cent. The 

| The new issues of the current year, exclusive of | stock is to provide for new railways, harbour improvements, 
, ) 

| vendors’ shares, &c., have been as follows :— | waterworks, Xc. The revenues of the State are liable: for 

Capital Applications. | capital and dividends. The yield is 3°71 ~ — The 33 

Nominal qo . First sm | per cent. (1926) inscribed stock of the colony inds at about 

Nomina ered to ayment a@- |.) 1 . > 

i Capital. the Public, Thereon, bility. | 974-95, yielding about 3°55 per cent. 

Amount previously recorded ; 112 ae W 7 * | Province of Manitoba 4 per Cent. Registered 
| Issues of the week— eee ** ** | S$tock.—The Canadian Bank of Commerce invites applica 
American Trust Co.,4 % Red. | tion for {1,000,000 of this stock in multiples of £100, the 
} ( aun too ee Pianta. — nee Tess | price of issue being 103. The stock will be free of all Mani- 
1] tions, 28........ ; .. 1€0,C00 100,000 25,000 75,000 | toba provincial taxes, succession duties, &c. I he capital is 
( whale nee Se intorced 1 ube Co, C00 55.000 6.875 48.125 | required for the construction and extension of Government 

> Wiss GS sv ccece DO, OU, Ro Wie yi cd | . atnmag " 
British Abasinhens Co. 5% oe oh telephone systems, grain elevators, for the drainage and 
+ : — ne - 800,000 776,000 80,000 696,000 | reclamation of land and other public works, and is secured 
| Canadian estern Lumber Co., . } Son : , M;z it h- A ini be 
| 5%, Ist Mt. Deb Stk.. at 88%, 1,500,000 1,320,000 75.0°0 1,245,000 } only on the revenues ot the ] rovince ot pianltova,. a SINK 
} Bechuanaland Trading, 10s .. 5,693 5,693 5693 .....  |ing fund of $ per cent. will be deposited every year for the 
| Inyoka (Rhodesia) Tobacco 74 ° le . > yspulation of Manitoba in 1908 ji 
| Mle cea sincsccsas 5,00 5,000 2500 .. 2500 | Service of the loan. Ralgpeh se rage gam erg ep 
| Kluchi Gold Mines, 5s.......... 45,000 45,000 11,250 33759 | given as 461,625; the outstanding debt, exclusive o 11S 
| Kuala Selangor Rabber 2s, at 25s = — —_ 25,000 | issue, is £1,687,973, and the ordinary revenue last year was 
|| Lobitos Oilfields £1, at £110s .. 40,0 60,006 OC 30,600 | . T > seecen estate to the value 
|| Modderfontein Deep Levels £1, | £634,800. The Government possesses estate to the valu 
| CREED sesccieses: 150,000 337,500 150,000 187,500 | of $50,000,000. The existing 4 per cent. debentures of Mant- 
|) San Paulo Gas 6 % Cum. Pref an eas 
{| | ee saikreadmanae 52.500 52.500 26,250 aro6o | toba stand at 103. 
1} = oe tub — Estates, 2s.. peo = va00 $2,500 | Kerr, Stuart and Co., Ltd.— The company bas been 
| akinta Oil Cx Ri vkeswsas 5,0 9; »625 9,575 | ¢ : ; nti a nineere 
|| Piccadilly (Kelani Valle y, ~~" | formed to acquire the business of locomotive, &c., engineers 
1 Ceylon), Rubber and Tea iy __ | carried on bv the private limited company of this name. The 
ell tana ei rie = —_— —_ 17,50 | freehold land of 20 acres, works, plant, &c., at Stoke-on-Trent 
South Australian Government, | - ‘ } } j 
34%, Ins. Stock, at 101%.... 789,400 797,294 39,470 757.824 | are valued at £149,008, and the total value of the business at 
| Kern River vilfields of Californial,050,000 1,050,000 131,250 918.750 | fo08 5 (nothing for goodwill). The average net rofits 
Sengat Rubber Estate, 2s. . 40,000 40,000 10.00) 39 000 £ nets ee fj cd tf 883 r "Th ak hz ~ 
: Tenasserim Hevea Plantation, 2s 25,5€0 23,500 5,875 17,625 | 1905- 1goQ are certified at T 4. per annul. 2€ purchas 
ce ween of Brazil .. 100,000 100 000 12,5¢ 87,00 | price is £100,000 in cash or shares, and £100,000 in ordinary 
Atherfiel¢ (Hevea) Rubber | 2S > > i! f s nt 
| Estates, 2s. . 25,000 25,000 6.250 18,750 | Shares. The capital is £240,000 in 120,000 6 ers cent. cumu- 
|| Picture Theatres (Animated Pic. lative preference shares and 120,000 ordinary shares, each of 
| a 10 % Cum. Ptg, Pref., 43.4 48.493 - 46.039 £1: The present issue is of 100,000 —— shares. No 
Conds ORRDRESOCRR CEE SOneee 8,433 2,42 b,05 - c . . 
| Anglo-Straits | Rubber nd : . sa debentures may be issued without the onsent of two-thirds 
| HT ag sonore Trust oe... --++ 50,000 £0,009 6,250 43,730 | of the preference shares. The capitalisé sien seems moderate 
| astern Imatra rubber = reaee ry: 
Estates, 2s. sees. ROGGG 105 9c0 13,125 91,875 | ae Tate and Sons, Limited.—Sir William Tate 
|} Spratt’s Patent (America), 5 : ndicue iP sale 2<.000 =} 
|| . Ist Deb., at par. ..... .. 30,000 30,000 .. _ 1.500 28,500 | and Mr Edwin Tate, as vendors, offer for sale ee ae 
I Anglo-Dute h Phi intations of J: .val,100,000 1,100,000 137,500 962,500 | cent. cumt il itive pre fere nce shares of /1o0 eacha par in this 
}| General Oil and Finance Corp.. 250,000 250,C00 31.250 2°8,750 ympanv. whose apital is £1.000,000, Im 50,000 such 
|; Anglo-Roumanian PetroieuamCo. 42000 42,0°0 4,200 37,80) aes hose = pité Ss a ee ~~ ’ aad a iarv SI 
|} Rom Tyre and Rubber Co. (1999) 29,929 29,929 3,741 25,188 te terence shares (20,000 unissued) and 900 OTrainary 4% 
| Arizona. Morenci Copper Co., 7° shares, all fully paid. the ‘re is also £500,000 4) per cent. 
artg. Pref.,218.......... 525,000 525,000 62,500 462,500 eae ie . stock issued. Free. 
Rubber, Oil and General Promo- first mortgage irredeemable debenture k issue d. Free 
tions, 10s ..... 70,C00 30 C00 3,000 27,000 | holds, leaseholds, machinery, plant, &c., in London and 
' Hewagam Rubber Co......... 160,000 160,000 0,000 140,000 Liverpool are valued at £768,297 circulating assets at 
|| Henry Tate and Sons, “4 %»% Cum. e a a at SS+ giving 
: Pref., £10 ...... ' 250,000 250,000 12,509 237,500 | £114,953; cash at £167,847; liabilities at £150,888; giving 
| 1 a Russian Oil Co ee 75,000 75,000 9,375 . 65,625 total asse ts £1,354, 020. "7 he average annual profits since 
ictoria Picture Theatres, Pref 3 << wh rice of 
| Bs tccccaances ee 75,000 75,000 3750 .. 71,250 | September, 1904, have been £103,155, whilst the service of 
aes and Eastern Oil Co., 2s.. 35,000 35,000 4,375 30,625 the debentures and preference shares requires £39,000. The 
| png. gp ae: — aaa 37,500 | debentures stand at about 112, yielding £4 1s; and the issue 
— D 
— SUNG His chs duakexenvadeers ,000 109,000 5,000 .. 95,990 may be considered an attractive industrial investment. 
cant a tate ae ee ie 
Oe 
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Spratt’s Patent (America), Limited.—This company 
has a capital of £60,000 (£54,000 issued and fully paid). It 
now issues at par £30,000 5 per cent. first debentures (out of 
an authorised issue of £40,000), redeemable at 102 per cent. 
in 1935, or earlier at 105 percent. The issue is to redeem 
£29,150 debentures maturing this year, and for extensions of 
factory, kc. The security is a first floating charge upon the 
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guarantee are to be refunded out of any premium which 


future issues of shares may realise or out of the profits of the 
company exceeding 6 per cent. in any year on its paid-up 


| capital. 


The consideration is £50,000 in cash, £10,000 to be 


| paid when the company is incorporated, and the balance in 


| 


annual instalments of £7,000. Underwriting agreements in. 


| volve options at 27s 6d per share for six years over 50,000 


assets of the company, shown in the balance-sheet at a sur- | 


plus of £95,150. For six years the company has paid at least 
74 per cent. on its ordinary shares, and kas accumulated a 
reserve of £13,000. The published information is not very 
full, but the security seems reasonable. 


British North Borneo Rubber Trust.—Floated 
with a capital of £1,000,000, in £1 shares. The present offer 
is of 400,000 shares at par, on which 5s will be paid im- 
mediately, and the balance called as and when required. 
Subscribers to this issue will have the right to subscribe 
within five years at par for one share in respect of every two 
shares allotted them. Thus 400,000 will be issued at once; 
200,000 will be subject to the options of shareholders; and the 
remaining, 400,000 will be subject to options held by the 
promoting syndicate on account of purchase money and 
underwriting. The object of the company is to conduct the 
business of an investment trust company, with special 


non-guaranteed shares. 


Hewagam Rubber.—Capital 240,000, divided into 


| 240,000 shares of £1 each, the whole of which are now issued, 
| 80,000 in part payment of the purchase price, and 160,000 


| payable as to £125,553 
| allotment of fully-paid shares. 


| par. 


are offered for subscription at par. The company will acquire 
various estates in Ceylon of about 2,649 acres, ot which 2,425 
are planted with rubber. The purchase price is £205,5}3, 
which seems high for so small an acreage. This amount is 
in cash, and as to {80,000 by the 
The directors are all interested 
as vendors. 

Rom Tyre and Rubber (1909).--Capital £50,000 in 
{1 shares, of which 29,929 are now offered for subscription at 
The company will acquire the “Rom” group of 


| pneumatic tyres and the lease of a wild rubber estate of about 


12,800 acres in West Africa. 


reference to North Borneo, “ which provides a wide field and | 


special facilities for the remunerative investment of capital.” 
The Government is said to be very favourable to rubber 
plantations, and has taken firm 50,000 shares of this issue. 
Several proposals are already before the directors. 
promoting syndicate receives £10,000—the estimated amount 
of the preliminary expenses, a four years’ option on 220,000 
shares as purchase price, and a further call on 180,000 shares 
as commission for underwriting 300,000 shares. The board 
is astrong one, and should be able to bring business to the 
trust. 


The Ural Caspian Oil Corporation, Limited.—The 
capital is £600,000 in £1 shares, of which 200,000 are now 
offered for subscription. 
a concession from the Russian Government of 10,00c square 
miles to the north-east of the Caspian Sea. The concession 
carries the right of taking out ownership licences for about a 
quarter of the area at a fee of {2 2s 6d per annum per 27 acres. 
A rebate of excise duty has been granted, the value of which 
is estimated at £127,500. A report states that parts of the 
concession have been sufficiently developed to render pos- 
sible the immediate marketing of oii in paying quantities. It 


outright. The purchase consideration is £52,500 cash, 
$275,000 in shares, and a call over 60,000 unissued shares. 
rhe company also subscribes £53,125 for part of the share 


The lease is for 99 years, at a 
rental of £35 per annum, and was granted by the native chief 
of the district. There is also wild cotton in the district. The 


| Rom tyre business, regarding which no past profits are given, 


The | 


! 


was founded by two of the directors of the present company, 
but the terms of itssale to the company are not stated. ; 
Sikassoo Rubber Estates, Limited.—The capital is 
£100,000, in 5s shares, of which 140,000 are now offered for 
subscription. The company is formed to acquire the lease of 
an estate of 4,852 acres on the Gold Coast for go years un- 
expired at a rental of £36. There are wild rubber and other 
native products. The estimated profits are / 13,687 in the 
first year, and £19,000 in the third year (rubber=5s per lb). 
160,000 shares are issued as fully paid, and of the present 


}issue £15,000 will be available as working capital. 


The company is formed to acquire | 


The Ayer Kuning (F.M.S.) Rubber Company, 


| Limited.—The capital is £140,000, in £1 shares, of which 


'in the Highlands and Lowlands Para 
s 


77,000 are now offered for subscription to the shareholders 
Rubber Company, 
Limited, one share for every four shares held in that com- 
pany, 7s 6d per share remaining at call. The company is 
formed to acquire 6,743 acres from the parent company, 
including 1,532 acres planted since 1906, at a rental of £7506. 


8 : a | The estimated crop is 3,600 lbs in rgr1rt and 452,000 Ibs in 
is intended to form subsidiary companies or sell proved areas | 1915 ’ , +S 
- i > 


The purchase price is £45,000 cash and /51,666 


shares. The directors take 5 per cent. of the surplus profits 


| over a 10 per cent. dividend, up to £1,000. 


capital of a Russian company to be formed to comply with | 


the local law. A Mr Stakeef takes a half interest in 105 


square miles, and the managers take the interests in 405 | 


acres. 
may be the best areas, but the concession scems of value. 
Standard Oil Company of Canada.—Capital £225,000 
ip goo,000 5s shares, of which 640,000 are offered for sub- 
scription at par. The company will acquire the properties 
and assets of the Crown Gas and Oil Company of Canada, 
and the properties consist inter alia cf 2,325 acres of partly- 
developed oil lands in the Tilbury district and 8,346 acres of 
oil }and between Montreal and Ottawa. The Crown Com- 
pany was incorporated in 1907, and paid ro per cent. last 
year, and made a profit in cash and shares in other companies 
of £45,293 in 1909, but profit in shares is to be distinguished 
from a profit in cash. TheCanadian Government paya bounty 
of 52} cenis per barrel on all oil produced and marketed. 
Reports made to the Crown Company estimate the gross 
profit on 165 acres at £33,220 per annum, the company still 
having 2.160 acres in the Tilbury district and 8,346 between 
Ottawa and Montreal. Oil was struck in the Tilbury district 
in 1905. Under the purchase agreement the vendor syndicate 


receives as purchase price £80,000 in cash and £65,000 in | 


shares, and pays to the Crown Company £48,000 in cash and 
£55,000 in shares. It also underwrites 480,000 shares for a 
cash commission of 5 per cent. and an overriding cash com- 
mission of 2} per cent. There are rather elaborate agreements 
between various syndicates, and a good deal goes in pre- 
liminary capital and expenses. 
Company is selling the property. 
Sablas-North Borneo-Rubber.— Capital £300,000 in {1 
shares. The present issue is of 200,000 shares at par, of 
which 50,000 will be allotted to underwriters in Holland. 
The shares carry a guaranteed dividend of 6 per cent. for six 
years, payable by the British North Borneo Company. The 
company will acquire 10,000 acres of land from the British 
North Borneo Company on a 999 years’ lease. Work 
has been commenced on the land, and it is hoped to be able 
to plant about 1,500 acres within 12 months. Allottees 
of the present issue will be entitled to a call for six years at 
27s 6d per share on one share in the unissued capital for 
every four shares allotted. The payments made under the 


It will be seen that there are some rights over what | 


The Scottish-Maikop Oil Wells, Limited.—!he 
capital is £105,000 in 100,000 10 per cent. non-cumulative 
preference shares of {1 each, and 100,000 ordinary shares of 
1s each. Of the surplus profits, over 1o per cent. for the 


| preference shares, 30 per cent. goes to the preference shares, 


|and 7o per cent. to the ordinary shares. 


The present offer 


| for subscription is of 40,000 preference shares and 12,000 
|ordinary shares, 30 ordinary shares for each 100 preterence 
shares allotted. The company is formed to acquire licences 


,to be perforated to obtain results. 


to prospect over 509} acres, with a right to take up 135 acres, 
subject to royalties. There are no test wells, but it is reported 
that surface indications show that no great depths will have 
The purchase price is 
£7,000 cash, £10,000 in preference shares, £4,400 in ordinary 
shares, a royalty of 2 kopecks per pood, and options over 
unissued shares. The venture is in its experimental stage. 
The Upolu Rubber and Cacao Estates, Limited. 
—The capital is {g0,000 in £1 shares, of which 33,539 are 
now offered for subscription, 7s 6d remaining at call. The 
company is formed to acquire estates of 4,591 acres ia Samoa, 
2,798 acres freehold, and the remainder leasehold. It is 
estimated that the rubber should produce /£13,500 per 
annum (rubber profit — 3s per lb). The average crop of 
cacao is estimated at 4,200 cwts per annum for the next six 
years. The purchase price is £17,459 cash and £51,461 
shares. The directors take 5 per cent. of the surplus prohts 


| over a dividend of 15 per cent.,up to £1,000. 


It is not clear why the Crown | 


The Java Para Rubber Estates, Limited.—The 


company is formed to acquire and work two estates of 3,459 


| acres in all in East Java, held under leases from Government, 


at an average rental of 6s per acre. There are 925 acres 
planted with rubber, and 1,400 acres planted with coftee, 


/cocoa,and cinchona. The estimated profits are £7,337 10 


| profit 


1gto (rubber profit 5s per lb), and £95,593 in 1920 (rubber 
1s 6d per Ib). The capital is £160,000 in /1 shares, 


of which 95,000 are now offered for subscription. The pur- 


'chase price is {60,000 cash and £35,000 shares, of which 


£5,000 cash are promotion profits. The vendor syndicate 
undertakes to subscribe for the unissued shares. 


The Serdang Sumatra Rubber and Produce 


Estates, Limited.—The capital is £105,000, in £1 shares, 


of which 85,000 are offered tor subscription. The company 
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700,000 Castilloa trees from 1gco-6. The estimated profit is 
£26,953 in 1910-1911, and £69,531 in 1913-1914 (net profit 

| 3s 6d per lb). The capital is £200,000 in 2s shares, of which 
| ,750,000 are now offered for subscription. The purchase 
|| price is £116,000 in cash, £25,000 in cash or shares, and calls 
| over 250,000 unissued shares, 


The vendors apparently pay 
{116,000 cash for the property. 


The directors receive 5 per 
| cent. of surplus profits atter a dividend of 10 per cent., up to’ 
£2,000. 

| The Oil Development Trust, Limited.—The capital 
issued. 
invest- 


the 


is £100,000 in 2s shares, of which 500,000 are now 
| The company is formed 
ment trust in connection 


Maikop field in particular. 


to carry on business as an 
with oil properties, and 
The promoters receive an option 





|| over the unissued shares and casb commission of 6 per cent. 
|| in return for underwriting 100,000 shares of the issue; and 
|| the whole of the issue is available for working capital except 
|! £4,400 for preliminary expenses. No particulars are given of 
} business contemplated, and the issue shares the rather vague 
|| character of its class. 
‘|| British and Foreign Oil and Rubber Trust, 
|| Limited.—The capital is 1,000,000 in 400,000 5 per cent. 
|| preference shares, and 600,000 ordinary shares, each of ft. 
| The present issue is of 400,000 ordinary shares, 10s remain- 
|| ing at call. The company is formed to carry on business as 
|} an investment trust. The directors will receive £250 per 
}| annum, and 3 percent. of the surplus profits after a dividend 
|| of ro per cent. on the ordinary shares. 250,000 shares of the 
| issue have been underwritten for a call over 
| shares, and cash commissions. 
be available for 
expenses. 


The whole of the issue will 
capital, except £5,500 for preliminary 
No particulars are given of business contemplated 

The Tanah Brunei Rubber Co., Limited.-— The 
company is formed to acquire an estate of 4,000 acres in 
Brunei, Borneo. The land will be held in perpetuity under a 
grant from the British resident at a rent of 7d per acre, and 
an export duty of 2} per cent., after 10 years. The estimated 
profits are, for the fifth year £12,562, and for the eighth year 
£33,500 (rubber == 4s per lb). The capital is £50,000 in 2s 
shares, of which 300,000 are now offered for subscription. 


on capital at 5 per cent. for five years. 65,000 shares are 
issued as fully paid, and the vendors take an option over 
85,000 unissued shares. There is apparently some further 
purchase consideration, which is not specified in the adver- 
tised information. 

British Eastern Investment Trust, Limited.—The 


issued, 15S remaining at call. 
industry and other industries. 
contemplated are given. No promotion money will be paid, 
but the B.E. Syndicate, Limited, takes a call over 200,000 
unissued shares and 1 per cent. cash commission for under- 
writing the issue. 


| 

| 

| 

| 

| 

{ 

| 
_The Maikop and Eastern Oil Company, Limited.— 
The company is formed to carry on business as an invest- 
ment and finance corporation in the petroleum industries, 
especially in Russia and the Red Sea. A representative has 
been sent to the Maikop oil fields, but no definite business 
contemplated is referred to. 
shares, of which 350,000 are now issued. Except for £5,500 
for preliminary expenses, the whole of the issue is available 


issued shares as commission for underwriting 75,000 shares. 
The nature of the venture seems very indeterminate. 

_ Arizona-Morenci Copper.—Capita! $10,000,000 divided 
Into 1,000,000 7 per cent. participating preference shares of 
$5 each and 1,000,000 common shares of $5 each. The 
preference shares are entitled to 7 per cent. preferential 
dividend, and after a dividend of 7 per cent. shall 
have been paid on the common shares, to equal parti- 
cipation in the surplus profits. The present issue is an offer 
for sale of 500,000 preference shares at 21s per share. The 
company is said to own over 2,000 acres in the copper- 


worked only for the high grade oxides it is stated that an 
exact estimate of ore blocked out is not practicable, but is 
put at over two million tons at present. It is not stated how 
long the company has been in operation. In the present state 
of the copper market the speculation does not seem attrac. 


i Capital is £600,000 in £1 shares, of which 400,000 are now | 
The company is formed to | 


for working capital. The promoters take an option over un- | 
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| is formed to acquire estates of 6,978 acres in Sumatra, on) 
| leases from the local Sultan of 52 and 60 years unexpired, 
| ata rent of 1s 8d per 1} acres. By May there will be 210 
| acres of tobacco and 744 acres of Hevea rubber, with 52 acres 
|| of coffee interplanted. The estimated profit is £4.055 in 1910 
1] and / 30,414 in 1916 (rubber profit=3sper lb). The purchase 
|| price is £50,000 cash. 

|| $oconusco Rubber Plantations, Limited.— The com- 
1] pany is formed to acquire as a going concern an estate of 
| 5,600 acres in Mexico, having 2,000 acres planted with 
{| 

} 


| part payment of the purchase price and 520,000 are offered 


25,000 unissued | 


The vendors agree to advance sums sufficient to pay interest | 


employ its funds in profitable outlets in the rubber-producing | 
No particulars ot business | 


The capital is £50,000 in 2s | 


ee 
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ive. Atpresent prices even the prospectus only estimates a 


return of 12 per cent. on the preference shares. 
Maikop Russian’Oil.—Capital {150,000 in f1 shares. }} 


The present issue is of £75,000 shares at par, and an addi- 
tional 10,000 shares will be issued to vendors as fully paid. 
The company will acquire six claims, with the right to obtain 
definite allotments of plots on the Maikop oilfield. Each of 
the plots contains about too acres, and out of each the c 
pany will be entitled to select about 27 acres for oil-boring 
Two of the plots are expected to give oil at from 
300 ft to 600 ft. The purchase price is £21,000 in cash and 
10,000 fully-paid shares, and the vendors have the option to 
subscribe for 40,000 
of Ig1I. 

Rubber, Oil, and General Promotions.— Capita! 
£75,000, divided into 150,000 shares of tos each. The 
present issue is of 60,000 shares at par. The company will 
Carry on a promoting and finance company, devoting its 
attention to rubber, oil, and industrial companies. Each sub. 
scriber to the present issue will have the right to call for one 
share at par until June 30, 1911. The promoters have the 
right to call he same date, half at ts 
premium and half at 5s premium. No commitments have 
yet been entered into, but the directors state that definite 
proposals have been received. 

The Lamag Rubber Estates, Limited.—The capital 
is {80,000 in 2s shares. The present is of 600,000 
shares, of which 80,000 shares are taken by the vendors as 


umn - 


purposes. 


additional shares at par before the end 


10.000 shares until 


issue 


| 

} 
for subscription at par. The vendors also receive £15,000 in 
cash and have the option of subscribing at par for 150,000 of 
the unissued shares. The vendors further guarantee a mini- |} 
mum dividend on the paid-up capital of 5 per cent. during 
the years 1910.15 inclusive, after which date the profits are 
estimated to yield a dividend of 22 per cent., rising to 80 per 
cent. in 1919, on a selling basis of 4s per Ib. 

Russian Oil Lands.—Started with a capital of £200,000 
in {1 shares, of which 65,000 are now offered for subscription 
at par. The balance of 1os per share will be called up as 
and when required. The company is a parent company, }j 
formed to acquire and dispose of oil-bearing concerns situated 
more particularly in South Russia, and to form subsidiary 
companies, to exploit properties, and generally to carry on 
the business of oil projucers. The company acquires rights 
in respect to a number of acres in the Chatma Oulfield, the Il 
Dokani, and the Maikop Oilfield. As regards the Chatma 
Oilfield one of the vendors reports favourably on the natural 
wells, which are being worked in avery primitive fashion, and 
favourable expert opinions have been received. The pro- 
spectus also contains reports on the Il Dokani Oilfield. As 
regards the Maikop Oilfield, the company obtains the right to 
call for the transfer of petroliferous rights in 27 plots of 729 
acres. The venders to the company receive £101,500, being 
{85,000 in shares and £16,500 in cash, while an additional 
{5,000 half in shares and halt in cash is also to bepaid. The 
venture is speculative. 

Anglo- Asiatic Rubber and Finance Trust.— 
Started with a capital of £25,000 in 250,000 2s shares, of 
which 200,000 are now to be issued, 1s per share being left to be 
called up as and when required. 50,000 shares are reserved 
for future issue, the vendors having an option over them. The 
company has the usual objects of a rubber trust company, and 
has options over several estates in Malaya. The advertised 
prospectus says nothing about the terms of purchase. 

Anglo-Straits Rubber and General Trust.—Capital 
£125,000 in {1 shares. The present issue is of 50,000 shares 
at par. The company has been formed to carry on business, 
including promoting plantation companies, and will commence 
by taking over certain negotiations which have been started 
by Mr W. A. Luning, one of the directors. Mr Luning will 
transfer the benefit of these negotiations in consideration of 


‘receiving the amount actually expended by him (not stated), 


| 


bearing district of Arizona adjoining the property of the 
Arizona Copper Company. Owing to the mines having been | 





and the right to subscribe for 15,000 shares at par within 
three years. This issue has been underwritten in considera- 
tion of the option over shares to the number of 50 per cent. 
| of the amount underwritten within three years at par. 

Picture Theatres.—Capital 450,000 in 48,500 Io per 
cent. cumulative participating preference shares of {1 each 
and 30,000 deferred shares of 1s each, of which 48,493 
preference shares are now offered for subscription at par. 
The company will acquire the Cinematograph Theatre in 
Kensington High-street, and will “extend the business in 
other quarters where options on suitable sites have been or 
may be secured.” The deferred shares take half the profits 
after payment of the preference dividend. It is estimated 
that 25 theatres can be operated on the present capital, but 
the prospectus contains an agreement to take over the Ken- 
sington premises and an option over another site for £5,200, 
subject to mortgages of £6,450. On the estimate ot pro- 
fits in the prospectus the deferred shares, which are 
| allotted to the vendors, would receive over 600 per cent. in 
' the first year. 
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Eastern Sumatra Rubber Estates. — Capital | 
£150,000 in 1,500,000 shares of 2s each. The present issue 
is of 1,215,000 shares, of which 165,000 will be allotted to | 
vendors and 1,050,000 are now offered for subscription at | 
par. The estates are situated on the East Coast of Sumatra, 
and are about 10,500 acres in extent, held on a 65 years’ lease 
at a rental of about £350 per annum. About 8,500 acres | 
will be available for planting. The purchase price is 
£38,500, payable as to £22,000 in cash and £16,500 in shares, 
together with the call at par between June, 1014, and June, 
1917, of 150,000 shares at par. The profit on the sale is 
£2,0c0 cash, 15,000 shares, and the call of 100,000 shares 
between the above dates. 


Atherfield (Hevea) Rubber Estates.— Capital £25,000 
in 250,000 shares of 2s each, the whole of which are now 
offered for subscription. The estate is in Lower Burma, of a 
total area of 1,060 acres. held from the Crown on a 30 years’ | 
renewable lease at a rent of 5s 4d per acre to commence in 
10 years’ time. About 50,000 trees have been planted. The 
purchase price is £14,000, payable as to £9,000 in cash and 
the balance in cash or shares. 

Rubber Corporation of Brazil.—Capital £250,000 in 
{1 shares. The present issue is of 100,000 shares at par. 
The estates are in Bahia, Brazil. They are freehold, and are 
of a total area of about 1,235,000 acres. The estates are ofa 
varied character, and contain numerous forests, and it is | 
estimated that there are 3.000,000 trees on the estate of the 
Mangabeira variety. It is intended to plant Manicoba rubber 
trees on other parts of the estate. The estates are valued at 
£185,625, but the published announcement does not state the 
purchase price. 

Sengat Rubber Estate.—Capital £170,000 in 1,700,000 
shares of 2s each, of which 1,300,000 will be issued to the 
vendors in part satisfaction of the purchase price, and 
400,000 are now offered for subscription at par. The estate 
is situated in Perak, and consists of about 1,571 acres, and is 
held in perpetuity at a rental of £108 from 1910, rising to | 
£16y after 1912. About 27,000 trees are now being tapped. | 
The purchase price is £140,000, payable as to £10,000 in | 
cash and £130,000 in shares, together with the right to sub- 
scribe for 150,000 of the present issue of shares while the 
list is open. 

South Sumatra Rubber.—Capital £100,000 in 1,000,000 
shares of 2s each, of which 600,090 are ‘now offered for sub- 
scription at par. The company will acquire two estates in 
South Sumatra, of about 16.460 acres, which are held on a | 
75 years’ lease from the Netherlands India Government, at a 
rental of less than 1s per acre. There are at _— about 
30,000 ficus trees and a quantity of rubber vines. The pur- 
chase price is £34,000, payable as to £20,000 in c cash and as 
to {14,000 in cash or shares. The vendors also have the | 
option at par until December, 1912, over the whole of the 
unissued shares of the company. 

Piccadilly (Keloni Valley, Ceylon) Rubber and Tea. 
—Capital £30,000 in 300,000 shares of 2s each, of which 
200,000 are now offered for subscription at par. The com- 
pany will acquire a freehold estate of about 198 acres, 
planted with tea and rubber (about 10,590 trees). The pur- 
chase price is £21,000, payable as to £13,500 in cash and 
£7,500 in shares. The vendor's profit amounts to £1,500 
cash and £1,5v0 cash or shares. 

Takinta Oil Company.—Capital £90,000, 
450,000 shares of 4s each. The present issue is of 225,000 | 
shares at par. The company has been formed to acquire an 
oil concession in British West Africa consisting of about 
4,960 acres held from a native chief for a term of gg years at 
a rent of {12 per annum until the commencement ot dividend- 
paying operations, when it increases to £200 per annum. It | 
is stated that the geological indications are favourable to the | 
presence of oil, but no borings have so far been made to prove 
the ground. The vendor trust receives as purchase con- 
sideration £30,000 in shares, £50,000 in cash or shares, and 
the option over 75,000 shares at par for two years. The trust 
will transfer one-half of each of the above considerations to 
Rhodesia Options, Limited, in consideration of the latter's 
services. The original purchase price is not stated, but the ! 
price paid by the company for a small concession in an un- | 
tried locality seems high. 

Victoria Picture Theatres.—Capital {100,000, divided | 
into 99,000 preferred ordinary shares of £1 each and 20,000 | 
deferred shares of 1s each. The preferred ordinary shares | 
are entitled toa 25 per cent. dividend out of the profits of the 
year, the remainder being divisible as to one-half to the 
holders of the preferred shares, and as to the remaining halt 
to the deferred shares. The company will acquire sites and 
erect the usual cinematograph halls in Manchester and the 
district. It is proposed to establish at least 20 such picture | 
theatres. The cost of acquiring 20 sites and erecting and 
equipping halls thereon is estimated at £69,000. Needless to | 
say, the deferred shares go to the ve ndor, but the publis hed 
apnouncement does not state particulars of the contract with | 
him. 





divided into 
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/company, particularly in relation to oil properties, special] 


_the sum of £6,000 in cash and an option over 100,000 sh: ire 


| expenses, and will also give the company the first offer of ; 
| two-thirds share in all business they have had or may have pre- 


| present issue is of 42,000 shares at par. 
for the purpose of acquiring 42 additional acres of oil-bearing 


| is estimated within 12 months of starting work on the new 
| company’s property are somewhat remote from the centre of 


|the company’s operations, and it has contracted to sell a 


‘tion as to profits and expenses the company is little lose 
| speculative than an entirely new venture. 


| States General Government, and the directors state that they 


| turn the subscription money. 


| held on the 
| minster, London, the Right 


| 
| 
| 
| amounted to ...-. ‘i £8,718 15 Oo | 
|The interest on 
| 


(April 23,1910. | 
| | 

General Oil and Finance Corporation. — Capita! || 
£500,000 in { shares. The present issue is of 250,000 shares || 
at par. The company is formed as an investment and trust || 





attention being paid to the Maikop Fields. 
ture Corporation are the promoters, 


The London Ven. 
and in consideration of 


at par until December, 1912, they will pay the preliminary 


sented to them in relation to the M: aikop Oilfield. Proposals || 
have already been received by the directors for business in || 


| relation to oil properties in various parts of the world. 


Anglo-Roumanian Petroleum.—Capital £150,000 in 
£1 shares, of which 100,000 have already been issned. The 
The issue is made 


land in Roumania. The production of the old wells is about 
500 tons per month, and a production of 4,000 tons per month 


property. The company was formed in 1908, and has not 
yet issued any accounts. Part of the original 420 acres of the 


portion thereof to a subsidiary company. It is stated that 
the profits during the period of exploration and deve lopment 
amounted to about £8,600, but owing to the want of intorma 


Anglo - Dutch Plantations of Java.— Capital 
£1,500,000 in {1 shares. The present issue is of 1,100,000 
shares at par. The company will acquire the share and 
debenture capital of the Dutch company owning the lands, 
which are situated in Western Ji ava, the total area being about 
525,000 acres. This is one of the freeholds granted er 
1811-16, which are now proposed to be expropriated by th 


will oppose the purchase by the Government should this be 
attempted. (This statement has led to communications from 
the Dutch Government, and the directors have offered to re- 
The cultivated area is about 
105,000 acres, ot which 2.100 acres are under rubber cor itain- 
ing about 179,914 trees. The cost of acquiring the share 
capital is estimated at £636,000, and vendors’ profits amount 
to £100,000 in cash, and an option over 100,000 hoes pat 
par within three years. The lands have been valued at | 
£3.725,000 to a purchaser having adequate capital for its 
exploitation. 








COMPANY MEETINGS, &c. 





| 
UNDERGROUND ELECTRIC RAILWAYS COMPANY OF |. 
LONDON, LIMITED. 


The half-yearly general meeting of the shareholders in the 
Underground Electric Railways Company of London, Limited, was 
2Ist inst. at Electric Kk: ailway House, Broadway, West- 
Hon. Sir Edgar Speyer, Bart., P.C 
(the chairman), presiding. 

DIRECTORS’ REPORT. 
The report of the directors for the half-year ended December 31, 


| 1909, stated that 


The result ot the past half-year shows a substantial improve- 
ment. 
The net revenue from investments and properties 

(including general interest), after deducting 

general expenses, amounted t0.......e.ceeeee oo £82,359 14 §& 


; The net income from the operation of 


the Power House was ......... ee 
The interest on 

£775, 000 44 , Power 

House Debentures to 

October 1, 1909 (date 

of sademasiad 

amounted to 


4 3 


{1,000,000 4%, First 
Power House Deben- 
tures, from Octo- 
ber 1to December 31, 
1909, and a propor- 
tion of Commission, 
Discount, and Ex- 
penses incurred in 
connection with the 
issue, required...... 10,435 0 0 


19,153 15 O 


| Leaving a surplus from the Power House of.. -- 21,087 9 3 
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; i} 
The service of the £1,000,000 5% | surplus for the time being was larce: — 1 
Prior Lien Bonds required ~- £26,457 15 4 ninion the: consolidated dehentares are tha hett 
The service of the £2,818,700 44% This is tru inte. seme att \ 
Bonds of 1933 required .. «- 67,120 5 10 Loquai , geaiinitinen al Unde 
The payment under the guarantee Railwa ‘ es 4 
on Metropolitan District Rail- the ' f am: elstedia tas tliial ce ‘ stuck 4 ahmed 
way Assented Extension Pre- re fair and equit * le a ie : ney : Paes t | rd | 
lerence OlLOCK amounted to ee 9.4 3 y tr ‘¢ {r t 1) \ i the 
——— | 2, [ I ( S é ‘ 
Leaving a surplus over f ~ £465 133 iH e mesth , ; 
Saessemmnanascaana ‘ Ve ( . oan 
This a unt has been placed S¢ which } be E i 7 
‘ | red \ ) t th 4 \ 1 1 < ( es é \ | ‘ 
i 

Th 1] e li! 1 investments lor the sI1x } F eng 5 Q P g 
increase Of #,25,009 IIgs 1d ¢ a ut 45 pe ent, over thi t\ e¢ ¢ ae 1, | 
the rresponding half-year of 1908. he rectors have eve none eae: 4 ¥ | 
re: to believe that the im of /160,000 due the esta , 
of the late r. Yer! in respect of u paid hare BARE. WA “as 
the ipany will be paid in full, the greater part withi lb ik t | 

) g year, together with interest at the rate of < per cent res i t t :, ia 

er annum fr 1 the date f the respective cal ) 1 t t the g t les v 
I terest accrued t LD iber 21, 1909, tl un { < | d g : 7 : { 4.2 1) et ¢ i 
ha en redit t evenue a yu th } ie < €ar t List t t ‘ t 
Yo + ; } + 
CHAIRMAN’S SPEECH. x ns , ee ,; 
| ISUTl iy é < j 

ih e retary M VV | Mandelicl havin read the 1 i it the Q j 
< ing the et og. 1 the I Ort « th au t | + ¢ ¢ ‘ h | 

ine ( hair an { 1 (re ] 1 I ik g T ‘ < d € a t 1 
mot r the adopt f report a a t ty fit ence I ’ ” 1) 
n iry for t LV lhe figur peak { em- |] t fa etwe 
< ‘ Moreover, the fry it] ; the 1 + son lh : he { ; ( ot ¢ | 

e and te that there remains but tle f e t the ‘ a r ‘ t rO- | 
udd. <As p it th eport, the pany ' pose oe t t gy reg é es this i 
1ré rf floa g debt, while the et revenu for the | an : i a , C ent 
ha eat t , hows a_ substan l ny vement | t | the t ¢ i tt | 
fheient to pa the full half-year’s terest t ' icl g | their |] 
} ent. be You w bserve that a int of | sto i there ‘ t tal | 
interest accrued t December 31, 1909, he i ao act l t 
’ , } ' 
ure aue | the estate the late Mr Yerke ol ; | 
(6,500 | bee edited to revenue a int i f-veat sails 
inder revLlew We felt full justit | ¢ th ha Qo \ ta 13 e ré¢ t, the ent vrenerai an- 
egard to the fact that thi no epresents a t of interest 1g Mr A. H. St inaging he Lond 
and also be e we felt certain that thi ! y was | | te ira a \ ea t . ‘ i the 
7 J As a matter of fact, as you l have t 1 reading ca non < t We if- |] 
f the papers, the Yerkes ale ha w taken place with lent expect that t ett t will be - 
g i res t ind I anticipat that about half the d t WwW ] tal i ol ‘ ~ I © r renewals 
paid within a month or two, and the balance during this | foreshadowed the | tr ; > 

ir aS soon as th maining asset which are ample for all | issued, fi Ippt { g ( Arh Let 

tanding debts hall have been realised The at a that t f thi year 

Its which have been obtained are chiefly due to savings justify the hope that, as far t Under ; pany 1 

sumpti ind other reductions the st « g oO 1, tl €riod ‘ and that we may 
t Chelse Power Stat , to our viding the qui forward with ré é to U robability 
and most efficient service that it is in our power to give, a that the Ide : e small dis- 
t rea gy, through a well- eived plan of advertisement tr tl their | Is 3 t - in tne 
thi rmatl regarding the a exc tray t int future I v beg i t report and 
faciliti hich on te ffers bmutted, be | 
[ee PRAFI < le + 
sion. | 

I a t be without interest to sta ; 

anies carried 217,730,081 pa gers 
three ‘Tube irried g§,1260,972. t [dist ’ etiring |] 
ind the Tramwa 65,750,807 | fe had 
what an important contribution to the t1 ted ¢ . ey Hol- | 
we are making—in fact, to imagine I A € Matt 
lubes is hardly possible, although it is less than three years |} who retired by r 
ago that they were completed. I regret to state that the general Lord Ge Hamilton led the tion, which w tried 
traffic conditions in London remain unsatisfactorv, and, owing | unanimouslv. 
to severe competition, the ) inies have been liged Mr H Heyn proposed the 1 t tne tors 
to reduce fares in several es. The result has justified Messrs Deloitte, Plender. Griffith x 
this policy, but the return is necessarily small. Sir George Mr Max M. Bingen seconded 1! Tres : » which w | 
Gibb has deaitt fully with the three Tube ympanies at their | adopted 
half-vyearly meetings, and I need not refer to them in detail Mr Benja Kisch pro] 1 i e of t to t naire i 
but I will ref you to his eche ‘ the separate re] S in and directors, which ¢ M g and | 
All lines are being kept up to a high standard, while tl una usly agreed t . | 
amount placed to reserve by the three Tubes in 1909 wa Ihe Chairman briefly a W.€Gs i t rO- 
Z 19.500. I mui h regret that. owlng to th positi ( th } c 2 then ter! t¢ i 
adjoining ground-owners, the extension scheme of the Cha nee 
Cross Tube to link up with the Bakerl and District at the | 
Embankment Station was rejected by the H e of I is Com- | BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, 
mittee. This junction would have bee 4 very Important ec, LIMITED. 
and would have been of great convenience to the public, and I . ceneral meeting of the €r he |} 

annot but believe that such an important traffic improvement | Great S RR ‘ I ted, w 
, In some shape or another, obtain the sanction of Parha- | th st. at R Plate H [ Mr 
ment at 1 distant date. | lason Rigby (the chairma re 
} : 4 = , 
THE AMALGAMATION BILL. ee ee - a Ge... | 
¢ g €e me ‘ 

As regards the Amalgamati ent, rman said he t ght the re t+ su tted would 
Sir George has dealt so fuily an S r. as satisfactory f eve view, for it 
and merits of, this proposal, e to} stantial ease the gener les i the 
endorse his statement. To a ompetl- otwithstanding a material falling off wool and 
tive Tube companies is not railwa h which had hithert een looked uy the principal 
amalgamation, but is, as has nancial | sources f traffic. The general result was ncrease 
paper, purely a measure of It is the gross receipts for the half-year § Sf127.16 vr it 
urged on the ground of ad 1 mor 6.19 per cent., and this had been « ed at idditional cost 
efficient working, and is based e that f only £54,357, OF 4.57 ; t eaving a net profit of || 
One large consolidated stock s aller | £72,793 more r 8.44 per cent. W rerer to working ex- |} 
ones. I may be permitted to | 
prefer the debenture « i 
debenture of one own 

ee 
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Sinisa NES | 
period in 1908. The net revenue credits were practically the | a steadily increasing factor in your ac ounts for the last few 
same as in 1908, namely, /206,578, as against /204,444. The | half-vears, shows a decrease for a spe lal pan . a local tr j 
fixed charges were, however, {62,889 more, being represented | has recently been f rmed, which has restricted the output |} 
by £14,980 additional debenture interest, and £50,000 more | the beverage with the rye t of raising the pri e, g sing so far | 
interest on the preference st k, corresp ynding to the full half. | some Cases as to Cause large qu rege S — would Nave 1 
’s interest on the “2.000.000 issued in 1907, and the income- | over our line, to be thrown away I need scarcel Say tl } 
charges were {2,000 less. These various additions and | bearing, as I hope I always do, your interests in mind, I 1] 
‘tions resulted a balance available for distribution fin t wish this trust a long and prosperous existence } 
£565,081, from which the board prop sed + pay the us ial | THE EXPENDITURE. 
interim div at the rate of 6 per cent. per annum, leaving | a a ; Baits 
£115,081 t - carried forward. Already more than three months} | When I come to the m aye ee nant a} Pe oe as ! 
of the se ilf of the financial year had gone, and during drawing your attention to the Tact a alth ugh w aan ear 1} j 
that period ught to have been carrying maximum traffics | some £46,000 more of traffic than in the corresponding h I 
as the result the grain harvest. Unt rtunate ly, however, this | year, it has ol ly cost us an at iditional £1,200 to earn it [ |] ) 
year had been very disappointing as regarded the wheat cr p. | should be hardly a ting fairly by 3 nu lan avement if I did 
Fortunately. the traffics in other branches of their business were | allude to it It is really a remarkable a ni vement on the 7 1 
keeping up well, and as there was every promise of a fair| of those resp nsible for your affairs in Mex 0, 1 tl | 
maize crop, there was still a pr memes rf being able to make | they should be warmly c gratulated for what they have d 1} 
wp some of the leeway between n i June 30 | (Applaus A Lee. re amount of companys material has be 
, : | hauled over the road during the half-year, in connection | 
SATISFACTORY CONDITION OF ARGENTINA TRADE. | the relaving of the lit ind the strengthening of the b |] 
The trade and commerce of Argentina were in a very satis- to which I will allu . again later, and this makes the re \ 
factory condition. On May asth the Argentine Republic would | eyen more remarkable. The expenses of the half-year have | 1} \ 
‘ommemorate the centenary of its independence. The 100 years | fayourably influenced by the low price of our current contract } 
that had passed since 1810 had furnished an almost continuous | for patent fuel, but our supplies of oil have t exceeded 1 i | 
record of progress an rosperity id, favoured by a good] amount which I led vou to expect we should receive at the 1; 1| 
ciim ind a rich s ww become one of the | meeting, al d only came up to about one-third of the t I) 
principal exporting rid. England was the] amount of fuel used. In consequence of this we found our- | , 
first kuropean nat national existence and| celyes compelled during the half-year to convert twenty-thr 
independence of the and the relations be-| 4¢ our engines back to coal burners. Under the ter ‘ | 
tween England and Argentina had always been of the most] acreement the expense of conversion falls on the contractors, |] 
cordial character, while our commercial and financial associa- and our accounts have therefore not been charged with | 
tions with that country had throughout far exceeded those of | We are further entitled under the contract to be paid the | 
any other nation. He felt sure that the shareholders would | difference in cost between patent fuel and oil so long as the : 
. |} join the board in their orey congratulations to the Argentine | t,actors are in default, provided always that the total a ' 
nation upon the remarkable progress and development which! iq by them in respect of all penalties to which they a 
had attended the efh ont administration of the affairs of the subject does not exceed in all the sum of £20,000. I should |} 
country during the past century, and expressed the hope that | oy that any payments that we may obtain in respect of tl 
this centenary might mark the st urting-point of a new era of difference in cost of fuels will be held by us as a reserve | 
continu¢ { prosperity. In conclusion, the Chairman moved the} 2 ,.:,ct the capital expenditure which we have incurred th h II 
aSoption of the seport +3 . ' the installation of oil tanks and the provision of oil tan! 
r Henry Bell, Bart., seconded the motion, which was agreed 


i oe : If vou care to turn to the abstract of capital expendit: in tl 
to; and further resolutions were passed apy : 


‘al ; f | report, vou will see that some < on siderable items have 
posed alterations in the company's articles of association : ¥ 1 1 Yori ‘ . 
posed a . tne mpa oe OSS lation, — through the books under this head during the half-year. 


yroving certain pro- 
’ 
| 


A cablegram was afterwards read from the local committee, 


in the course of which it was stated that the passenger trafh WORK ON THE LINE. 
continued good, and would further benefit by coming centenary 


Now, ] should like to sas a iew words about the wor WC 
have done upon the line during the past halt-y« r. We have re- 
laid as much as 32'% kilometres of track with 8 lb rails and 
new steel sleepers. We have already on the ground in Mexi 
sufficient rails to re-lay a ft 

f 
4 


celebrations. Recent heavy rains in grain districts and present 
high prices were encouraging growers and ensuring cultivati 

for next year of larger areas with wheat and oats. Though too 
early yet to gauge the maize crop, fair crops were expected. 


’ 
rafhc receipts for week ended 17th inst., £93,244, being an 
ancrease of /6,105 


irther so kilometres, and I anti 
that the greater portion of these rails will be put into the tra 
during the present half-year. As regards the bridges, all t 
bridges between Vera Cruz and Esperanza have now been 
finished, with the excention of the Metlac Bridge, the possi- 
ties of which are still wang 4 tudied by us. There remain 
few bridges still to be reconstructed on the upper section an 
bla branch, but the work on these is lighter in characte: 


! 


| than on the other bridges, and the work should be « 


The usual votes of thanks terminated the proceedings. 


a LOLA 


MEXICAN RAILWAY COMPANY, LIMITED. 


The ninetieth half-vearly general meeting of the shareholde: 
in the Mexican Railway ( ompany, Limited, was held, on the 
21st inst., at River Plate House, London, Mr Vincent W. Yorke 
(the chairman) presiding, 

The secretary (Mr B. FE. Holloway) having read tl 
convening the meeting and the = rt of the auditors 

The Chairman said: Gentlemen,—I am very glad to be able 
to lay before you a report whi h I believe to be satisfact 


by the end of the present half-year. As regards the re-loca- 
tion, of which I have spoken to you before, further plans and 
estimates have been received by us in London, and the whole 
matter is being studied both here and in Mexico. It now 
seems clear to us that a considerable improvement can be 
ry in| made in the grading of the line by the expenditure of quite 
almost every respect. There can be no doubt that business in] a moderate sum. I hope that within two or thre¢ months from 
Mexico has been steadily recovering all through the balf-vear now some work in this connection will be put in hand. As 
ier review. There has been an abundant supply of money | regards the new branches, I spoke to you at the last meeting 
1 the banks and industrial enterprises have , sh wn every sign | of the Zacatlan 
of a healthy revival. Mining business has been 


branch, and I may now inform you that the 
somewhat | grading of this branch has been finished as far as Chi poanua \- 


handicapped by the low ~~ e of silver and other metals, but | pam. I told you at the last meeting that the work would | 

the price of silver is now showing an upward tendency, whi hj} ably be finished early in this year, but it ae taken scenes 

should have a good effect on business generally. Merchants | than we expected owing to the abnormally bad weather ex- 

who all wed their sto k of goods to be depleted during the | perienced in the autumn. The bridges will still take some 

crisis have been ordering in larger quantities, and this has had, | little time to « ymplete, but when once they are finished the 


y1) ; att ar setae De Si nre = seus ry * . 
and is having, an excellent influence on your traffics. remaining work can be pushed on quickly. As regards the Cor- 


INCREASED PASSENGER TRAFFIC. doba 4 Huatusco branch, this was taken over on October 13th 
last, and a net revenue amounting to £260 has been included 

the accounts of the half-year with which we are dealing. I an 
glad to say that the general manager speaks very hopefully of 


Turning to the details of the report, I will draw your attenti 
to the very satisfactory increase in passenger traffic. The im. 
provement, which extends over all three , is due to the 


4 
Ciasses 


. °9 ° oad > pro cts ‘ ‘ ¢ ce ran) a al ave of reaso!r 
better times prevailing in the country he third class, I may | the v spects of both of these branches, and I have ¢g d ; 
ite sill Milas alae Aa a Blaas ’ gs believe that they will eventually turn out to be satisfactory } 
say In passing, is NOW appearing in vour a yunts for the last : j i] 
a n t aia: ae a % .~ *4#5* 1 purchases for you. As regards the balance-sheet, I need call 
time, as in future there will only be tw classes—first and : > ‘ ‘ } { 
nirameall » making this ai ae ; “ ana) your attention to two items only. You will notice that the ; 
second. In making this change we are following the example | Fea i = hiet ' 1 TI ; : 
; 5 Raeaes amount of s as ae stores is ther 1 usus IS 18 ace 
of other railwavs in Mexico. We have done well with the 1 unt Oo ) ine aor ligher t lal usua é 1 1 » 
nian tamed * iui Fide ow ; . counted for by the fact that a number of old rails and sleepers | 
express service, owing partly to the improvement in bu 


In busi 1es ie a : ‘ tet 
conditions and partly to the increased traffic we are « btaining | which have Seen removed from the line have been put into 
t n n parti in as€ ramc vy are obtaining 


; : : | store. We shall either pi se int anches or se em at 
from a working arrangement made with the Mexican Naviga. | ee a sh ill ¢ the - it these into branches or sell th m 

: : Bs me + > C ce Oo aing le anc _eaee > e > g Ke or 
tion Company; whereby we have taken over the express the best price obtainable, and I may say that the marke I 





; oe service | ojq a dn SEPon to wanelie « ataee oxu “gk: oe Ata 
to the ports of the Mexican Gulf. We are in hopes of a further | 6.” rails in México is usually a ve ry go rd one. Phe other ite 
development in this business, owing to an arra nt pee that of the renewal accounts. You will notice that the 

ment in this siness, owing an arrangeme 6 Fe : 
have le with the United Stat Patil € | amount has been increased considerably this half-year, but, as I 
ave mace witn tne nitec tates Express ( ympany, for a |} tated at the last meetin ist > tit toi Y e for some 
er . - . . 7 state « 1e iasSt me ng > inust e BC Creéas T om 
joint service between the United States, Canada, Cuba, Europe | ; a ae ene oe eee 


7 


ani Mexico. You will see in the report that by far the greater | ae oan to come. JI am quite confident that the mone) y has 
portion of the gc in goods traffic is in foreign @ ods. | been well spent. You are getting some benefit from it now, 
Local goods show only a small increase, owing to the abnorm. | 0 ‘— all the renewals have been completed the benefit 
ally cold neathin sr in September last, which did considerable | ~-O*™ hould be even better. i 
damage to the crops. Both coal and live stock show very satis- THE POOLING 
factory increases for the half-year, but pulque, which has been ! 


. 


AGREEMENTS. 
I now come to what is really the most important matter that 


eee ce 
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I have to bring to your notice to-day, and that is the pooling 
agreements which we have entered into since the last genera 
meeting. Negotiations with regard to these pools had be 
yroceeding for many months, and, as questions of the greatest 
yrtance were under consideration, have caused us at tim: 
little anxiety. The agreements entered into are far mor 


e 
ymprehensive in character than any which have existed be- 


tween railways in Mexi hitherto. hey embrace every ite- 


into the country, and cover almost every class of traffi 
is extremely itisfactory for me to be able to say that I] 


ve the agreements which have been entered into are so- 
] t 


fair to all the railways concerned, and if this is so, th 
, that every condition laid down in them will be 
t] served by the yntracting parties I feel { 








under the new arrangements, and at the same time 1 lal 
fit should result to the railway companies by reas« f th 

acute competition which will now come into force. I do 
think I need t ble you with the detai f the | il 

ngement, which are of a highly technical character, and 

ld be very difthcult to explain the limited time t ' 

il I cann 7 wever, leave the sul lect withe t ex r - 








impartial attitude which they assumed during the progr 
he negotiation It ji mly what I expect elf, 
l itte f great gratification to to be able t 
record that we have been all ed make ba with 
ther railwa without ; interference from the ts 
mention tl Mexica eI ent remind e that I 
to-dav to intro to you the new resentative of that 
(rover! ent on th l ird, Mr de Zama i a a 
just « e from Mexi to take er the portant duties 
inal Cial igent t the Mexic in tuevernment D ing I 5 
reer in Mexico he has attained some of the highest positi 
the country; he has been PostmasterGeneral, and also a 
tor of the Nati 1 Railwavs of Mex . bes s holding 
r important appointment He comes to 1 fresh f 
oO ith great stores of informati bout the country, 
h I am sure will be at the dis il of | eague I 
1ame I beg to ire hir fa heart wel ‘ » the 





Before ncluding I had better well for a t tl 
leadiate prospe ts of the undertaki g \s 
ler of this half-year, the latest advices f1 
iver state that the prospects of business are 
looks forward to the weekly receipts of the | 
ied on more or less the same level as th 
alread\ published. As you know, the receél] 
weeks have been exceedingly g 1, and the 
reaction may set in, I think it is reasonable t 
ry returns until the end of the half-year. 
rrent expenses, I am afraid that you must be 
ewhat higher rat of expenditure over 
f-year, owing t the present shortage of oil, and to the 
htly higher freights which we have had to pay ir last 
shipments of coal t \Lexics With regard t the 
ter iuture, a reat deal depends on the business of the 
try, but the utlook generally seems to be of a hopeful 
racter. It is a matter of great importance to us whether 


can obtain the oil promised in the early part of next half- 
ar, and I can only hope, as I said before, that s 

rthcoming to the full amount of our requiremen 
to move that the a unts and bal 


1 
ance-sneet 














31, 1909, be received and adopted. 

Mr Henry Goschen, in sec ing the motion, obser. 

proprietors owed a great deal to the chairman f 
ty, and tact with which he had conducted th 

ult and delicate negotiations which had been refer 
which he (the speaker) thought would conduce ver 

al succe of the undertaking. (Applau 

The resolution was usly agreed to, a the divid | 

ended w lared The usual f al busine 
transacted, and a te of thanks to the cl ; - 

, and staff t] | t¢ ited ti pI ‘ 

LONDON AND BRAZILIAN BANK, LIMITED. 

he 39th annual general meeting of the shareholders in the 
m and Brazilian Bank, Limited, was held, the 1oth 
at the head office, 7 Tokenhouse yard, | l a. J 

ton (the chairma presiding 

he secretat Mr A. W. Saundet having read the < 

ng th tl ind the r rt of the a tors, 

‘he Chairman, in the course of his speech, said: I think u 
have gathered from ur report i t . 3 4 ia ear 
{last Januarv has been a fairly profitable for the bank. 
balance-sheet shows the substantial increase in its total 

nearly 20 per cent. on the one presented to you last April, 
which, you may remember, also showed an increase on 
of the preceding year. [his continued increase in th 

Ime ol ur bu € S is erta a lavo ible feature ; but, 

itwithstanding the much larger turnover to which I have 
ded, the gross profit is only £11,000 more than last year 
lt to be attributed sider in the abse f bad debts, 

he low rates of inte which prevailed at more thar e 

our important centres during the period under review, and 


also, I regret to say, to the smaller margins of profit, the inevit- 
able consequence of very keen competition. I am sure, how- | last 
ever, that you will be well conten Ice é 


ot 
s 
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formation of the company. The number of policies issued was 
2,224, insuring the sum of £2,007,002, at estimated new pre- 
miums amounting to £89,635, of which £7,748 was in single 
premiums i 








Of the amount of business completed, reassurances 
amounting to £485,450 at premiums of £25,272 were effected 
with other companies. ‘The Alliance life assurance fund 
amounts to £5,420,180, being an increase of £283,819 over the 
fund at the close of 1908. A sum of £61,940 was received as 
consideration for annuities, and the annuity fund, amounting 
to £705,853, shows an increase of £26,331 in the year. The 
total life premium income, including the figures of the Imperial 
and Provident accounts, was £880,247, and the combined life 
assurance and annuity funds amounted to £12,453,507. The 
fire premium income of the company for the year amounted to 
41,317,304. The claims, with fire brigade and other expenses 
connected therewith (including £13,671 in respect of contribu- 
tions to fire brigades), amounted to 4/41 per cent. of the premium 
income; and the expenses (including commission) to £36 per 
cent., leaving an underwriting surplus of £297,654. This, with 
£87,570 interest earned on the fire insurance fund, had been 
transferred to profit and loss account. The fire insurance fund 
remained at £2,100,000. The premium income on the marine 
account for the year amounted to £172,057, the claims (paid 
and outstanding) to 67 per cent. of the premium income, and 
the commission and expenses to 22 per cent. The resulting sur- 
plus of £18,854, with the interest on the marine insurance fund, 
had been transferred to profit and loss account. The marine 
insurance fund remained at £418,992. The premium income on 
the accident account for the year amounted to £7,023, and, 
after deduction of claims, expenses, and other outgoings there 
was a credit balance of £2,480, exclusive of interest on the 
accident fund This fund, which -includes the estimated 
liabilty in respect of outstanding claims, now amounts to 
£6,247. The premium income on the employers’ liability ac- 
count for the year amounted to £71,884, and, after deduction 
of claims, expenses, and other outgoings, there remained a 
credit balance of £23,879, exclusive of interest on the em- 
ployers’ liability fund. This fund, which includes the estimated 
liability in respect of outstanding claims, now amounts to 
£87,939. The income on general account (including interest on 
the general fund) for the year amounted to £42,950, claims 
(paid and outstanding) and other outgoings to £22,417, and the 
fund at the end of the year to £143,709. The sinking fund, 
and capital redemption fund, after transferring £61,592 to the 


general account, amounts to £536,342, being an increase of 
£3,005 over the amount at the close of the previous year. 


CHAIRMAN’S SPEECH. 

The joint secretary (Mr O. Morgan Owen) having read the 
notice convening the meeting and the certificate of the auditor, 

The Chairman said: Gentlemen,—Before proceeding to the 
regular business for which you have been convened to-day, 
I think it right on the part of my brother directors and 
myself to allude to the very great loss this Corporation has 
sustained by the death of Mr Hugh Smith. Mr Hugh Smith 
had been connected with this company for nearly 36 
years He had given a great deal of his time and 
attention to the work of the Alliance, and we shall all miss him 
here. Mr Smith had arrived at a good old age, and in referring 
to that question of age I wish to make one remark regarding 
the other directors. It has been brought to my notice quite 
lately, by a gentleman who wrote to me on the subject of the 
dividend, that we are a very large directorate—a large board; 
and so we are; but by the arrangement which was entered into 
when the amalgamation of the Provident and 
panies were carried out our numbers have 
be reduced to 25, and I suppose that those 
the oldest will be the first to reduce the number, and after 
that I can express the pious hope that when 
fresh are chosen—new blood—they will bring addi- 
tional business to the company. You will all of you 
notice the absence from this annual meeting of our friend Mr 
Robert Lewis, but I am very happy to savy that, as far as I know, 
he is enjoying good and robust health; but he is devoting his 
energies, which are undoubted, and his talent, which is equallv 


other com- 
gradually to 
of us who are 


directors 








that we have ever done. The claims during the vear were rather 
heavier than in previous years, but the amount was still con- 
siderably under the expectation according to the mortality tables 
which are adopted in the valuation. After a bonus year there 
are always heavy surrenders, but, notwithstanding all that. 
the life and annuity funds were increased during the 
year by /£300,000, and now exceed 6 million. The total life 
and annuity funds of the company, including the Imperial and 
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undoubted, to the business of the company, for he is travelling 
round the world seeing how he can improve vour business in 
the colonies. (Hear, hear.) :; 
HE ACCOUNTS 

It may strike vou, gentlemen, that the accounts as presented | 
to you are in a somewhat novel and unaccustomed for 
This has been done in accordar th ice C " 
panies’ Act which was passed 1 It] Act d 
not come into effect until July, that our 
accounts should be presented l we art 
ready at any moment to make l \ th Pay- 
master-General which the Act forces us to d I have no doubt, 
gentlemen, that all of you who have studied the re t which 
has been sent to vou must be greatly atified with the unt 
we give of the business of the « mpan\ The life a t shows 
that the new policies issved during the year exceeded 1! 
million sterling; that was the largest amount of new business 
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Provident, are nearly 12% million sterling. The fire account js 
most gratifying. The premium income amounted to £1,317,000 
odd, and the claims, including all expenses and all contributi: ns 
to fire brigades, absorbed nearly 41 per cent. The underwriting 
surplus was £297,000, and the interest £87,000, and these sums 
have been carried to profit and loss account, leaving the fire 
insurance fund unchanged at £2,100,000. This is the first year 
that we have put in our published accounts our contributions to 
fire brigades, &c. These have hitherto been included with losses 
and, personally, I think this change is an undoubted advantage. 
because the public will learn what a large amount of n oney 
fire insurance companies contribute to the fire brigade, and how 
out of their profits they save the property of the inhabitants of 
this great metropolis which is not insured with them. (Hear, 
hear.) The marine account was better than we expected, and 
there was a small underwriting surplus of £18,000. I do not 
suppose that the most optimistic underwriter would assert that 
marine business was in that flourishing state in which it ought 
to be, and I can only hope—and I am sure that you will share 
my hope—that those of you who have any influence will use your 
influence that the underwriters at Lloyds and the companies 
should combine so that they should not longer carry on this very 
important business at a low rate of premium, which as arule can 
realise no profit, and may involve them in great losses. (Hear, 
hear.) The accident department was very satisfactory, and at pre. 
sent we are naturally waiting for a period of years to see if the 
figures on which we are working are sufficient before making 
use of any profit or any interest on that account. The balance 
on the profit and loss account at the end of 1908 was £557, 
which was subject to the dividend, amounting to £350,000, for 
the year 1909. To this has been added the underwriting sur. 
plus on the fire and marine accounts. After deduction of the 
dividend to the shareholders and income-tax (other than income- 
tax on interest from investments), there remains a balance of 
£671,000 odd, and after payment of the dividend of 
there will be carried forward £321,000. The total funds 
shown in the report and accounts, are now over £17,000,0 
ee 


SUGGESTED INCREASE IN DIVIDEND. 


Before sitting down and inviting discussion from the share- 
holders present, I think it right to mention to you that I have 
received various communications from influential shareholders 

I will not say they are dissatisfied with the present dividend 
they are to receive—but who would like an increase in the divi- 
dend. (Hear, hear.) They base their recommendation for an 
increase in the dividend, so far as I can make out, on two 
grounds. The first is that they naturally would like to increase 
their dividend. That I can easily understand, and your 
directors, who are large shareholders, I have no doubt sympa- 
thise with them to a very great extent. The other reason they 
put forward is that they do not find that appreciation in the 
market price of Alliance shares such as they think they ought 
to show. (Hear, hear.) Well, so far as that is concerned, 
I am very much afraid—in fact, I know—that all investment 
securities are lower, perhaps, than we should like them to be; 
and at present, what with the fever for more speculative 
ments and the uncertainty of politics, it is not astonishing that 
gilt-edged securities should not meet with thatattention. Now 
you will ask me why your directors have determined, notwith- 
standing the good accounts which are presented to you to-day, not 
to increase the dividend. I must remind you that an increase 
of 1s in the dividend absorbs no less a sum than £35,200. I 
think that of itself might not be very formidable, but vour 
directors set before themselves a task which, I hope, will be 
realised during the coming year, of replacing the funds 
Alliance in the very strong position they were in prior to the 
earthquakes at San Francisco, Valparaiso, and Jamaica—(] 
hear)—so that the credit of the Alliance should in the future 
be as undoubted as it has been in the past. There is another 
reason—and this Mr Lewis has preached to me—and that is 
the competition to which an office like the Alliance, which is 
a tariff office, may have to incur by the very large creation 
during the last two years of non-tariff offices who are prepared 
to take very great risks at a very low rate of premium. [Per- 
sonally, I feel—I mav be wrong; I may be sanguine—that a 
great many of these new offices will in a very short time 
regret their enterprise and the way in which they have tried to 
ybtain business. (Hear, hear.) Having made those few re- 
marks, IT will now ask any shareholder who wishes to make any 
observation to do so before I formally put the motion for the 


nvest- 


adoption of the report to the meeting. 
No questions were asked, whe reupon the Chairman m wed :— 
rhat the report, together with the accounts and balance-sheet 


annexed thereto, be received and adopted and entered upon the 
minutes of the court.’ 
Mr Francis A. Lucas se 


usly adopted. 


led the motion, which was unanl- 


DECLARATION OF DIVIDEND. 

The Chairman: As empowered by the company’s law and 
regulations, I now declare behalf of the board of directors 
a dividend of 10s per share, free of income-tax, payable in the 
year 1910 out of the profits and accumulations of the company 
at the close of 1909. An interim dividend of 4s per share was 

uid on January sth last, and the remaining 6s per share will 
be payable on and after July sth next. 

FORMAL BUSINESS. 

The Chairman: J] have now to move:—‘ That Mr Thomas 
Henry Burroughs, Mr Francis William Buxton, Mr A. V. 
Dunlop Best, and Mr C. Shirreff Hilton, who go out of office 
by rotation, be re-elected directors of the company.” 
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Mr Francis A. Bevan seconded the motion, which was unani- ] actuarial estimate ae the oe Saint +) | 
nani lal i Ss n : 2 Loe ¢ rt Lie 
mously agreed to. | ¢ ¢ £ +h > | 
J 5 y ‘ a . j auth V tne a ary s cert ate, the ir I n g to fi 
On the motion of Mr Thomas Fisher, seconded by Surgeon- | sav. weil wit t act € te I how }/ 
< : E oy —©Ui v fl i¢ i 5 ; a as eve Ss v 
General Carter, the auditor, Mr C. L. Nichols, F.C.A., was | et nortalitv rate t . 
. ee ee a } cl \ iv¢ i ve la « e y a + irs 
unanimously reappointed. 1 (( I ar ' 
; 1eeTs . seetiiaiesial sttach great in rtaace to tI 
VOTE OF THANKS TO THE CHAIRMAN. this fact. It be that it is onl e of thos im |] 
Lord Kinnaird, in proposing a vote of thanks to the chairman | was CORN . OF US © - , But, | 
for his very interesting address, said that the shareholders must | ** ™ § time, I sincere tie t ee that it | 
all agree with the reasons given for not paying a larger dit ee ked u . “8 g ort = the great |} 
P A a ey yee ; : 3 ise ulus ¥ ‘ t ¢ ‘ } j 
dend. He entirely endorsed the chairman’s view that they must ww eenSanseny COESS rwo Have e years || 
build up the funds of the society until they again stood in the | W never ceased t t i which we ; ‘ | 
position which they occupied in the past. , oo sisted | a s stall, espe ” i} 
The resolution wa. unanimously adopted, and, the Chairman | ficers hief : avis a | 
having briefly acknowledged the vote. the proceedings 1] | guished ty, and, st nore if t ‘ g il 
° , - es ini —_ } ‘ ¢ 1 } 
terminated. eg Hear. hear i 
i 
F EXPENSES +y 
‘ +i 
QQ + +} . c i 
GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. - 5 as ; ry 
; . . “ ent ‘ n incon ired w ® per fi 
The sixty-first ordinary general meeting of the propriet ‘ sank “Leen 1 . : ti 
‘ prop! 9 I gentleme! A sguise f{ } 
the Gresham Life Assurance Soci ty, Limited. was held } +} 4 a 1] 
the 21st instant, at the chief office, St Mildred’s House. Poultry. | ' } i] 
Ir 1 : ; Aa 4 4 : ltry, i ] ive é e ft es t i irge € ” I i 
London, Mr Alderman Charles A. Hanson (the chairman) pre. | ' iI 
: . be Ai pea lidlTilal _ Vis ere t 4 cmaller if t 3 ft evn @ ti 
siding F “eee 5 ; ' 
mart wh n Yc «UH } cht ed vn h ive we i} 
The general manager and secretary (Mr James H. Scott ae I + $ | 
. e d . . | v ¢ ¢ - ‘ i. i ca ¢ ¢ i~- 
Naving read the notice con\ ening the meeting and the re] rt f | ) , e Ss } weve 1 the ex ’ | ; Vf 
the auditors, ca : ; : 6 li 
The Chairman said a I 2 i 3 i I g } ve have y¢€ ed + ert i 
lé Mle 7 ala ; manta Renneney am sorry to a\ we | ex t il eX litures with view t¢ expa } g - |i 
have again to deplore the loss through death since our last es fitable nature t which ] t t ] 1 
mnnual meeting of ne of on lire ’ r "1 , ; : 7 7 a . a : ; : ' 
annual meeting of one f ir directors, Mr Colin Ross, wh ¢ $ natu We still } e and believe that . find |] 
gentleness, sound judgment, and long experience won for hi a evel j 67 sot ? erate 1 - it I 
a iarge piace in Our conhdence and our affection. Mr Ross + - } that we shall eve ‘ 1 that + al 1, 
place on the board has been filled by the Right Honou ¢ La a te if ne , ‘ 
t p y é _ th th ? e 
Lord Monk Bretton, whose appointment will, I am sur x { 
: I il, < ' 3 e. \ S ¢ t a i t < g t j 
received by you with unanimous approval. Lord Monk Brett ‘ 
comes to us ? a publi ecord an 1) rie? ] ; 
m¢ t ) US with a pubdil Te ra and an eX} erlence a 1d | We RATE ry FRES EAR* i 
ledge of life assurance work which will, I know. be of in : 
value to the society. (Hear, hear . . : 2 ng I : ‘Hi 
your attent 1 that is the mea ¢ ¢ urned 
A RECORD YEAR'S RESULTS f the life f g the ye Phat rat : 
+ . y + 1 ¢ f } + + + 
Now, gentlen this is not the quing il year, neither is tax, a mtea f.4 25 1! ‘ and - I ' 
it the year immediately following the \ the t 7 ae os 4 g regard tot gaituce of , i 
: s Dy ; 4 ; i il a | . } 6 1 1 ‘ ‘ 1 
the year, whether it be good or bad, cannot be said to have | I S Btista i gi _ ’ 
Y ; | 14 — + —" 
been influenced by that always fascinating period, the valuat Ne A ox : I - ; 7 = 8 
r bonus year. I nevertheless am able to con ratulate vou D ess ft ve earned I S This trif ere: 
ied F - ia 7 : ‘ 5 -—_s A, , nunted # ¢ 1 the comewhat “ ter § the |] 
ul n the Satistactor results i the vears operations ; Pm I . , , , : 5 1] 
which, I think, speaking generally, constitute a record in the | m 5 5 a a g busi- |} 
long life of the society. (Cheers If you will lly t ae Phat ‘ Caaenee 
the report, a copy of which has been sent to you ry Cina ts 7 rements. ? t ru : 
7 + : 3 : . , 7 ry + é é i t + f 
the evidence upon wi h 1 rel oO «¢ fidently aki this | i ‘ : , . . | 
. ; . ; ‘ 7 | + + S tuet 4 ates exat 1 recty + the 
i nen I rr exan e. ring tl year 6,514 I é n | : , ; | 
bet issued, as compared with <,8go in 1908; and the amount n , . 5 : ae 
; least ‘ aa 1 Hi 
1 reached the large f 1,950,394, as ) red with | : F : + il 
1,819,377 1n the previot ‘ 1 ia ' t i ler fig t f 25 5 nil 
é 7 the } i . — Case O24 Li¢ ws 13 1 ‘ Sua f the He + } > 7? ° 
a f £167,017 in su assure while the new premiums for | .° ,- ; ; ' 
ama acca thn « ba: hold it also t r | Hear, |] 
a s completed o Vea an unte to £90,965 1 i 
which compares with £81, 34 1908, or an increase of £9,615. | "©"! {| 
' starts . ] . ~ ! i} 
Similarly, you will fi the a v bu €Ss the office s \ FOREIGN LEGISLA “AD \ \ NIES i; 
oT i growth, the purchase received du t! me eee : : atten 
€ar amounting to £114,735 yared with /S8s,oof ! re : i. i 
7 , . ‘ sa ; ta + + } the + ert eh, { 
rease [ 4.29,729. he | als glad to be able t I t s f ( | ' } 
out to you that th 1 of t ring tl vea ; . ‘ - ; ; i 
> + , ? the ) x | + yt wit Cie , 
amounted to the large tota 1,422,802, a vit ee : : F arg | 
/ : ' t idequat t t g what t rit 
1,400,702 ra 1 rea Dn 10 ) i ru 
; 9 i I : } egard * f 4 a ‘ i 
the s ety during the ir ha be increase y £272,110 a z ; : - ; | 
} 1 > i Ss, a Dy the ime ecting t I 1 t | 
which compare with j i in the previous year f ' | 
(2 - r ] ] ; ] : a S gainst the } sh and #] 
#4.214,197, OF an .ncrease iarg ina that Of 1905 th 1 a tgs Oe ; rmat } } + ' i 
fe2 n23 . ae. at reig moan CG 1as gisla _ France {I 
4.55,Q22 heers Vn tn is t as i g ] 1 ’ 1 1 1 ‘ { 
balance-sheet at the end of 1g09 -sheet now } iH } : aioe i 
u amounted to 410,315,985, a with £10,038,723 at |. . 1 ' "1 ( : ; 1} 
+} ’ % ‘ c trie } 7 ited reece ré ¢ t i | 
tn end ot 10 Ss Or an inc! se in tn sum totai rt I t ‘ + } 1) 
i, 277,202. Cheers me ‘ ' , 5 j 
~ TT ir « | 
REMARKABLE FIGURES This leg ¢ g i rT re- [I 
i oui - +r } ‘ — 
[he se. centlemen vou uN acree with me are 1 + 4 ) ra i } = i - } 
ifving figures, but they ars ylossal figures, and, if I : " " - | 
€ permitted to say _ tor i th ‘ ny x ¢ ’ 7 the lect f ‘ th ect . Sa 
the } 1 ep t ery ind l ent wit t {s rn 
hree great fact ume first, I infer ft these fig that : ’ . ' 
; . 11 + vy > , + ¢ 
I (sresham is as u e y, Vital ¢ s ‘ . . 
inding power a spirat the j \ i i 
1éar, h il set dl . th t} uae t ou vast orgal at : ta 9 5S we a if ri 
{ sh etata ata. om ] ~ ‘ i 
] cy al ma iver a pDrinciwwal Mice 5 GOW . reY ( \ \ 4° ; 
gest member of our staff, w ire served by a | f as ' | 
xcept ible and ex th eal, tl tv, the But what the eant the | 1 
l < ai l i é i ul 9 i 
¢ tio ind their ‘+ ¢ et i Ww ve tn G e! t in reiati t t = t . * . i} 
ell V.W yrkers 1 t a 1 lebt I ¢ tit 1 vi h duri < th last entur , : . | 
timent which I a vill be glad to give expre borders of the United King t t t un- |] 
t na resolution to be proposed to vou ata later st r | chang relation to foreic Mces sé to = } 
eedings. (Hear, hear The third fact which I de CIS OUF OWN LOEFICO ] aa | 
these figures is that tl throw upon vour ene — be friendly t the « . while it ree r t } 
fig } hat tt th v l your ] i F : - i re? af . ‘ i 
r managers an enormous burden of responsibilit for t ! riendly to the the he gg i 
administration and fo the fe cuida ’ f th iffairs 1 British Government t fo the ¢€ i ‘ f t (, j 
: era " a” £ +} anal entatel ' 1 : i 
the society. Whether we discharge these most onerot t ts of the countries to v : = Hl 
7 } maha thins Ss ee i tote: ign of She cine 
er ting duties with fidelity ar 1 to vour atisfaction we st tor we pt tection r _ ( a ; é : - i} 
7 - ’ tions: nterects wu uid naturaliv { f tne fr i 
1t to you, our masters, to sav. nationai interest WW iid na i e , ; f 1 
heresy—as, indeed, the concentrated quintessence et 1 
TUL , 7 C . 1 . ¢ 7 . r - , } i 
THE ¢ AIMS. p litical follv: while the enactment i ( g that 
: . = ‘ teh Widow | 
Now, gentlemen, will vou’ please turn to another set of | great companies like the Prudential, the Sc h Widows, the || 
c . es 4 , Maes Aic ane “ane 1a ‘+ har and tner T 
figures? First. the claims on life policies amounted during the | Clerical, Medical and General, the Gresham, and er - of 
t ° ° . ? . ’ 1 + i 
year to £447,820, as compared with £497,820, or a decrease of, | panies of similar status, with enormou iS 3 wn to be 
free and available to meet their liabilities, should nevertheless | 


roughly, £56,000. These claims were not only wi 
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be bound to deposit with the Government a <omes sum of 
£20,000 in Consols is regat ded as the proud perception of 
political prescience, the acme of political sagacity. (Cheers.) 
rhere has been legislation attempted and enacted during the 


said about 
was hasty, 
V ith what 
tection 
thev be 
yns upon 


that can be 
that it 


but I fear the best 
that it was ill-advised, 

It has confounded Iife assurance 
it has afforded no adequate pr 
foreign offices, whether 
yosed vexatious restrict 


status or magnitude. 


last twelve months, 
this legislation 1s 
that it is immature. 
is not life assurance; 
to the British subject against 
weak or strong, and it has im 
English offices, whatever thei 





I 
> 


THE LIFE OFFICES 


And here I confess to a sense of disappointment. I person- 
ally think this legislation might } e been at least moulded 
into different form. Speaking for myself only, I ca t alto- 
gether consider free from responsil y the great Life Offices 





That con 


yrruitt 
Committee. 


managerial 


mittee is conrposed of the actuarial and 
culture and brains of the life offices of this country. 
It is representative of the interests of the life offices of the 
country, and is able to speak with an authority and to exert 
an influence which no single office could possibly exercise, 
and, speaking again for myself and for no one else, I cannot 
help thinking that if that committee had used its great power 
with determination, and more quickly—if at an earlier date it 
had called to its assistance the active support of the great 
organisations which it represents—-then I am disposed to believe 
that an Insurance Bill pure and simple, which we all should 
have welcomed, dealing with questions of admitted importance 
to us all, companies and policyholders alike, could have been 
passed through Parliament with advantage to the offices and 
with benefit to the public. In speaking thus I wish it to be 
understood that the regret to which I have with great humility 


presumed to give expression is in no sense to be considered 
as political or personal, or as other than a friendly contribu- 
tion to a matter of certainly more than passing moment. (Hear, 
hear 
YHE STAFF AND THE LOCAL COMMITTEES 
Now, gentlemen, I must bring my too lengthy remarks to a 


close. I should an if time had permitted, to have referred to 
the great ability and the unfailing energ) 1e general manager 
and the prin pal ‘officers of the staff, and I sh 

to have imony to the 


17) } 15] 
uld cli ») i1KOC 
tion ant 
} 

} 


borne my test 1 
1e local 


valuable co-opera 
ceived from tl 


assistance which the directors have re 

committees working with us in our different branches. These 
committees are composed of eminent men, who have placed 
their services at the disposal of the society with great 

. e 1} + * ny © . , 

generosity, and for whose intelligent zeal I have the greatest 
admiration. We have had, I repeat, a good year, and I 
believe the present year, 1910, which is the year immediately 


a better vear than 


the 


will be 
1} Tx 


our valuati 


With 


preceding 
the last. 


period, 





these remarks I will simply move adoption 
f the report and accounts for the year. (Cheers.) 

Mr F. W. Butterworth deputy-chairman) s¢ led the 
motion, which was carried limously. 

The appointment f Lor ik Bretton, C.B., as a me be 
of the board was, on the moti of Mr C. ( Macrae, < . 
firmed, and Mr C. H. Beadnell and Mr Henry Hoare wert 
re-elected directors 

A vote of thanks having been passed to the principal officer, 
other officers, and staffs of the society, a vote of thanks to the 
chairman for pre ing terminated the proceedings. 


KIMBERLEY WATER WORKS COMPANY, LIMITED 
The thirtieth annual general n n f l 
Works Company, Limited, was hi 


sharehold 


presiding. 


The secretary (Mr William Vince t) having read the 


gy 
convening the meeting and the report of the anditors. 

The Chairman, in the course of his speech, said: Those of 
you who were present at last year’s 1 eeting may remember that 
in the forecast I made I was not over-sanguine in mi 
estimate of the outlook. The return to prosperity seen 
likely to be steady rather than sensationally rapid It 
is true that the Dutoitspan Mine, which was closed WwW 
in April, 1908, has been re- pene 1, but for twenty months 
past there has been vo" tica little or no work done it 
the De Beers mine elf, and work generally falls far 
short of that strenuous activity which prevailed eve is late 
as the early part of 1 7. As I have often pointed out. the 
welfare of the Water We Company, if not wholly ¢ ependent 
is very largely Senettien: on the prosperity of the mines. It 
must not, however, be forgotten that the pr portion of water 


taken by the towns is in 
it is now very largely in 


ever-increasing proportion, ‘and that 
excess of taken by the mines. 

In the height of the re ent retrenchment not onlv we re 2.000 

white men but also 16,000 natives removed from the De 

list of employees, and not only that, but the w 

of the remainder was cut down from six 





Beers 
rking time 


l lavs to five. It is 
true that full time has been resumed n Ws and has been going 


on throughout the year 1909; but althou 1 the 


conditions 


: are 
distinctly improving the old numbers are pte yet at work at 
the mine. The miners’ houses remain untenanted. and it was 


only at the very end of the year that the improvement asserted 
itself sufficiently to make the increased demand for water ap- 
parent. 

A CREDITABLE RESULT 


As was to be expected, under such circumstances, our revenue 
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TD 
suffered, but it is a subject for congratulati 
all adverse circumstances, we have earned 
to pay our customary 5 per cent. dividend, 
off £2,200, a gay e To is —, 
one time seemed likely, and, I think, n 
creditable. During the year the water sup aie to the towns has 
been of good quality, and clear. Exceptional conditions have 
arisen in months requiring special treatment under the 
sedimentation process, but as experience has gone the applica- 
tion of the remedy by this process be easier and 
efficacious, and the process has a tendency to che apen as well. 
The relations between ourselves the muni eee De 
Beers, and the Board of Health, remained m st cordial through. 
ut the year, and our manager reports that there has not been 
the slightest complaint from any portion of the distributing 
of the company during the year. The present year, [| 
say, has started uncomm a. well. The first three months 
show an increase of eight million gallons in the consumpti 
and although there is for the a fly in the ointment in 
the fact that the De Beers supplies of water have been largely 
replenished by the heavy sia s that fell towards the end of 
March; still, that is a temporary evil to which we are accus- 


n that, in spite of 
sufficient not onlv 
but also to write 
much better than at 
be called distinct}; 


some 





mes 


ana 
ana 


system 
© 7 
may i 
- ’ 
i 
+ 
L 


momen 


tomed. We must find consolation in the reflection that the 
South African winter is beginning, with its long continuity of 
rainless skies, which, however worrying to the community at 


large still bring joy, ce nfort, and profit to the Water C mpat \ 
and its shareholders. 1 1 conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr W. Mendel led the motion, w 
ucreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the compai 
terminated the proceedings 


seconte 


LONDON TRUST COMPANY, LIMITED. 


shareho rs ji the 





The annual gener il mee ting ot t} 1e 
London Trust Company, Limited, was held, on the 19th inst., 
t Winchester House, London, Mr W. Douro Iloare (t! 
ch.irman) presiding. 


The se having read 


retary (M 


vening the meeting and the report of the auditors 
The Chairman, in the course of his speech, sa Id t 
propose to go into the accounts in detail; they are drawn up 


will only take the material chan 

















Turning to the profit and loss account, you ° 
lends and interest are larger by £1,284; the comn ind 
trustee fees are slightly lower, but on balance we have £1,000 
more than last year to carry forward to the apvropriation 
a int. After providing for debenture interest 1 « ‘ 
the total amount available for dividend and reserve, g 
the amount brought forward from last year, 1s / 34,47 After 
paying the preferred dividend and placing the su f ft ) 
to reserve, as provided in the articles, we recommend a divi- 
d I 3% per cent. on the deferred stock, and that the 
balance of £4,929 be carried forward, which is e {£600 ‘ 
than was brought into the accounts. It may possib e thought 
that we should have proposed a larger dividend than 3% per 

t., which is 14 per cent re than was paid last y Lhe 

ird gave the matter ever sideration, and we a! f 

inion that it is wiser to make haste slowly and ly to pay 
such a dividend as we may hope, reasonably, to maintain in 
{ ¢ e 

THE BALANCE-SHEET. 

With regard to the balance-sheet, the first important altera- 
t the item ‘amounts on deposit, £43,540, as against 
/'12,551, an increase of just on £31,000. Thi: item represent 

ey left wi i. s by various companies in which we are in- 
terested, and is, more or less, of a temporary character. Of 
rl , we only receive deposits in this way when we are able 

to use the money to advantage and the rates are favourable 
The reserve and depre ation a unt at i 22,062 15 fy ) 
ae than last year, /6,o00 being the amount transferred from 
th ippropriation a int and £10,000 the balance of §s les 
profit and loss account. With regard to the sales profit and 
loss a int, we have every reason to be satisfied at the result 

f r operations in securities during the past year, seeing that 
ve have realised a net profit of £30,589, and I think this one 
f th lient features of this report. The stock markets have 

deE tive, and we have be fortunate in our purchases and 
sales, but I think you must not be surprised should we ul 
to do as well in othe ears, as, of yurse, it is hardly ace 
| ticable, and the past year must be looked upon as rather an 
exception than otherw 
SOURCE OF PROFITS. 

I would like to point out that these profits are not derived 
irom our having sold securities which have appreciated since 
the rganisation of 1906, when the book cost of our holdings 
was tten down. On the contrary, I find that almost all the 
securities sold during the past year have been acquired since 

| the reconstruction, and that the amount realised on old securi- 
| thes forms quite a small part of the total profits, so that we 
Lar t be throwing overboard the old securities because 
| they happen to have appreciated. In case you may think we 
have made this profit through speculating in rubber shares, | 
may assure you that such is not the case. We have naturally 
eld a few shares in rubber companies, and, as you see, We still 
retain some of our holdings; their total cost is £2,200, and 


‘ at the current prices they show a 





considerable profit, being 
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LONDON UNITED TRAMWAYS, LIMITED. 


y ral 
leTal 


Tramway 
*+, Lond 


‘ the 


was 


ANNUAL MEETING 
The eighth annual general meeting of 
i, Mr C. J.. 
secretary (Mr W. G. 
mvening the meetir 
Chairman 


said 


r f 


last 


Ae 


figures which, I think, will rather bring this home 
. 1k, ll rathe g 
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Gentlemen,—I think 
f the London United Tramways who has ] 
ur years 
clusion that the position was unsatisfactory, and in 
spects left much to be desired. 
) the year 1906 there was a 
1906 that reasonable expans 
we were 
Now, let me give y 





to drop 
it was possible 
may I say 


ywed the a 
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in these years when, after a 





een provided, and we show 
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from what has 
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UNREALISED EXPECTATIONS. 


We have been 


} 


through this. We reduced the ordinary divs 
? ; 
Gena 


in 1904, and in 1908 we redu 
which, unfortunately, in 190g we had to pass, and 


ed the preterence 





the complaints were not that we were reducing dividends so as 
to put something to maintenance, but that we were reducing 
the dividend at all Of course, I can quite see from a share- 
holder's point of view, it is very unfortunate when we have to 
go without dividends Nobody likes it; but still what I me: 

iS that if f 1 sh wn, as we did du y those yeals, CetTia 
surplus of revenue, the shareholders would have been the | 
first t plain had we said *“* No, we are going to give you 
no dividends; all that must go to reserve for maintenance.” 
Now, there is a further question. In the ordinary course ] 


for believing that the receipts 
of the tramways would continue to expand. 
the past, and there was no reason why we shou 
it in the future, and if we had had 
] moderate 


: 1 
had ampie 


think we 


a moderate 


1 to the pr 


even 


fter paying a retur 





siderable m 


1olders, there should have been a very cor 
the last three vears towards providing for this maintenance. 
Unfortunately this expectation of expansion has not been 
realised, and we have found ourselves fa 


ce to tace with the 


for the pur 


ft ne purpose of maln- 


necessity of taking all surplus revenue 
i your property. 


THE ACCOUNTS: 


Now, will you go with m« 


accounts that have 


been circulated among you,-for there are 
two matters which I want to say something. First of all, 
f you will turn to revenu will find that our 


the 








gross receipts are down £39, vou will allow me 
here to apologise for an omissi port. In previous 
years we given vou tl passeugers carried 
This vear—I cannot sav h or whose fault it 
was, but I am responsible to have seen that 
it was not omitted—we have not given the number of passen- 
gers carried nd may I give them to vou now? In 1g090 we 
carried sx ist §9,255.919 in 1yoS8. or a 





ww, if you will 
you will find 
ing of about £3,566. 


turn to the 
debit side of the revenue a 





have a 





e reduction in car mileage, and also chiefly to a 
reduction in coal. In traffic expenses there 13 an 
/1,099, but that is entirely accounted tor by com- 
d legal expenses which are up £1,890. That in- 
lue to one or two general expenses I think 
1 as altogether exceptional heavy compensati 

general expenses there is an_ increase’ of 


h again is caused by an increase of S/1.1<2 in 
; d 


salaries of managing directors, secretary, and office staff. That 





1s not an increase of salaries, but during the period when we 
were d g a large amount of construction Sir Clifton 


Robin- 
7 


+ h n 
son, wh in director was als 


addition to being managing 


el e¢ -chief, a portion of his salary was charged t 
truct and nsequently to capital. Now we have t 


Cees } ~~ : : : anna : 
charge the whole of it to revenue, and that is the cause of the 


me to maintenance and repairs then I come 


iC il 


1! 
to what is the serious part of the accounts so far as the future 
is concerned. You see under each heading there is an increase. 
and that rease amounts in all to £2,252—rolling-st: and 
power plant £1,572, on overhead lines and cables, and £4,631 
on maint ee 

THE INCREASED EXPENDITURE. 

As I told you just now, and as stated in the report, much 
as I cht like to say that that increase is ‘temporary, 
I ca t sa that it is so, and, further, I must ade 
that for some time to come undoubtedly maintenance id re- 
pairs is going to be a very heavy charge against our revenue. 
The result is that we have a total increase in ur expenditure 
of £6,224, 1 with the diminution in our traffic recei 





year we are / 37,499 worse off than we were in the previous 


vear Of course, I admit at once that it isan Ost unsatistace 
tory state of things: and although I am not coing to be 
very sanguine about it—in fact, I do not think it is a ment 
when anyone can be sanguine—I ca nly assure vou that everv- 
body is trying to see how it can be remedied and what art 
the best means to adopt in order to meet the altered circum. 
stances. I will pass over the revenue a count, as there is really 
nothing to say on that, and come to the balan e-sheet You 
will there see that we have had t 


, 


sell the small amount of 
debentures w 1 


uch had remained unrealised 
we have had to realise the investments which appeared in our 
balance-sheet a We have had to do this in order to 


( 
1 
} 


some £.1£.009 


vear agi 





meet capital demands, and then we have n t had enough 
Scuein tn we \eanitel dameand cree 
funds to meet those capital demands, and we have had, as vou 
will see from the a unts, tO carry on a loan of S80. from 
4 ft ° MD Ai us 
our bankers and also to draw upon our revenue funds. « 
that to-dav < apital is indebted to revenue. I do n t know 
} « Ant? » as z es 
t are any other points on the balance-shee+ to 
which you would like me to draw vour attenti but until I 
, 7 y aa ; ue i a . \ iit i 
eceive questions I think I have said sufficient for my pur S¢ 
at the ent. 
frHE HAMMERSMITH LINE. 
Now there are two other poi f general intere which 


inte 
t, there is the 


t 





+ 
] 
i 


IT wish t 
line. Y 


ammersmith 


+ —— 





x } . mbher . 
1 will remember that a year ago we applied to Parl 
I ment to extend the period during which the London Countv 
‘ouncil w 8. “tr. ee 
Council was able to acquire what we call the Hammersmith 
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line. I believe the policy of the board on that extens 
leaving on one side the interests of this « 
ing only the interest of the publi 


liament refused to listen to 





l con ider- | 
However. Par. | 
iled to carry our }3j!] 


mpany, ant 


was right. 
us, and we fa 
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Since then the London County Council, under the powers given | 
to them and with the approval of the Board of Trade ind I | 
perhaps may say that the approval of the Board of Trade | 
given after we had asked the Board of Trade to hold an ji ry ij 
into the spe ial circumstances of the case, and the }} | 
Trade refused—I say that after that the I. County ( } 
have served us with notice to purchase der all the ‘ 
cumstances it has always been my desire, whenever I hav 
occupied the chair at a meeting, j ras possible to take e's 





discuss att 
ree t -day that is what I 
l you that it the interest 
in the interests of the . 


into one’s confidence, and to 
I were absolutely f 
i 


but I must te 


shareh« »lders 
fully; and if 
should like to do; 
of the company I am n 
pany I hope you will accept the statement—it is a very bal 
statement, I admit—that I have made to 
which is most delicate and most rie 
cated, and cannot be usefully discussed in the interest f th 
company. 


it free, and 


you, and not atte: 


to discuss a question 


| 
| 
! 
| 
SIR CLIFTON ROBINSON'S RETIREMENT. | 
The other matter on which I would like to sav a few word 
is the retirement of Sir Clifton Robinson, and here I 1 
speak to you with lute frankness. As you know, Si: 
Clifton Robinson has associated with this company f 
a great many years as managing director, and has «dé 
himself, 1 think I may say, almost entirely to its work. But 
Sir Clifton Robinson 
vice 1n connectl n with tram in one part ot the VM 
another, and I think the time has come when he i ert 
entitled to some little rest from what has been a very ardu 
life, and I think his retirement will be good for Sir Chit 
Robinson: but although that is absolutely true, that is not the 
real reason The London 


of Sir Clifton Robinson's 


abs 


been 


has this vear c 
way 


mpleted fifty years’ ser. 


retirement 


United Tramways, as you know, is very cl sely associated. 
through the Underground Electric Railways of London, with 
the Metropolitan District, the Piccadilly Tube, the Hampstead 
lube, and the Bakerloo Tube, and it has been thought that 
if we could do something more than that closer associat oo 
the Londcu United Tramways could be brought under the same 
veneral management as those other companies, it might be of 
creat benefit to the Iondon United Tramways. All this was 
most clearly put to Sir Clifton Robinson, who realised the 
position, and, in fact, did more than that, for he helped us to 
carry it out; so that his retirement came as a at iutely 


ard on the very best terms with 
him for having done that, 


friendly act, and he left the | 
everybody. I can thank 


Sep 
ony 


cause had he chosen to make difficalties, it w rse, 
have been very unpleasant and rot conducive to t ests 
of the company. 
THE NEW MANAGING DIRECTOR. 
we have elected Mr St ’ 
t Railway and t thre 





managing direct 
vast master in the mana 

te sure you will «¢ 

success in the very uous 
ch he has undertaken not at 
ition. Then one name dis- 


Mr Chapman, an engineer 








very ynsiderable service t 
itry, and will t reside in 
signed his seat. I can only 
reat regret, as he | at all 
wwledge te the bh fit of the 
g now to move That the 
f accounts be received and 
| m f ooo be placed to the reserve 
fund tor renewals, and that ‘the balance of £950 es -d be car- 
ried forward to next ’ * 


vears account 


Hon. Sydney Holland seconded the motion. 


SHAREHOLDERS’ REMARKS. 











The Chairman: Before I put the resolution to the meeting I 
shall be very pleased t iswer any question. 

Mr Paton said he wished to ask how it was that there 
vas ich a large sum for mpensation. Looking back on 
sundry i reports. he found that there alwavs seemed to be 
a sum of £12,000 per annum, which was about £1,000 per 

month : , 

The Chairman: I am afraid it is almost inevitable. I think 
the public look up is ir enemies, and if they can get 
any. mpens: ! it of us, they do. We have no friend in 

juries, who believe that the small men should be « ympensated 
| at the expense of what they nsider the rich corporations. 
| We do evervthing we can to keep these claims down, but we 
| have not been able to succeed beyond what you see. As I 
mentioned, this vear there are one or two exceedingly heavy 
amcunts, which have brought the total up above the ordinary 


Mr W. C. Cooke: In 


st 4% 4 


wie know 
view of your remarks, I do not know 
litic to ask a question as to the terms upon which you 


y 
S Dp 


nour 


are bound to sell the Hammersmith portion to the County 


‘ 
Council. Is it to be as a going concern, or is it to be at scraj 


es ¢ 
The Chairman said that 
he must decline to be drawn. 


ran 


was one of the questions on which 
He was speaking in the interests 
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Mr Walker said the writing off of £14,819 from developm 




















account meant that the shareholders were losing that which 
woulk therwise have bee available as dividend, and th 
supplemented by the additional a unt carried forward, was 
equal to 1 I 2 a capital of £150,0 He was ve 
glad indeed to receive a dividend of So per cent. in respect 
the past vear. but it had t ne in mind that a good n 
hareholders had paid rices for th shar so th 
t tine the viat . i l ather smal 1} 
price 1 ed for their rubbe: ( 14d per lb was appre 

er than the figure sh yy some her 

W h had realised -s 2!4d per Ib. If the Anglo-Mal 
( Y I i ne Teails d that f "4 tor the I bl er t W 
have 1 t ther £29,0 f in He was t t é 
criticise t boa feeling sure that they had given their be 
efforts to furthering the interests of the sharehold but } 
did urge that the policy of selling rubber forward should 
be continued Cher were ft that G t had be« } 
ward this vear at an average pri f ss 1114d, wher t} 
week they had sold some of their rubber at 12s 53jd, so tha 
someone was making a very fair profit out of the « 

There were a good many people who firmly believed that th 
high price of rubber would be maintained for a ’ ' 
two, and he therefore questioned the wisdom of selling 30 t 

for r9o11. In his opinion, the shareholders were eetting 
anything like what they ought to have had, and vet t}] cake 
were proposing that an expenditure of S70,000 ¢ de. 
velopment should be met out of profits, and t by the provi- | 
sion of further capital. In the present position of the ane 1 
they uld raise Z 80.000 of actual cash bv the S f | 
nominal of share capital, and the issue might be } ide at s | 
a price as would give the shareholders a fair bonus if Slt 
rata allotment were made. 

Mr Duncan said it was quite possible that the f rd « 
tracts did not work out very well, because the price of rubber 
had ¢ up, but from the point of view of an ordinar: busi- | 
ness 1 it was certainly well to secure a certain an t of | 
profit when it was possible to make it. Two and a-half years | 


ago rubber was at 2s od per Ib, 


and when it was possible + 
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n a contract at ss or 5s 6d it was quite reasonable to regard 
th is a very good price. Speaking personally, he would say |} 
t! f by an hance they could make a forward contract for || 
} 1 ar . } n 5 nmr + | j 
the whole of this year’s production at the present price, he | 
14 ] ; ad } + , lL: | - 1 , 
" ld consider it advisable to make it. (Hear, hear kK 
f rubber went up to 20s, they would still be getting a mag <a 
e rofit. It was not the business man’s point of view ts |! 
cg absolutely for the last penny With 1 rd to the que | 
an issue of « t however, he was in agree! t \ 1} 
] = i} r 


» use for that money beyond £3,500 this year and what they 


culties to be overcome and that ,there were differences of 
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Chairman, in replying, said that with regard t Ir | 
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] h 1 a ept tha ng ¢ l | 
t 1 t wv arr la ‘ 
) that diffi t for busi t ‘ 
tl 1c \ uld fs } ! } 
iking the le hat wer e last July th t 
yeread gay Q ll I the hareholde: HI 
He i \ ild have been t t i] ' 
} ha t t} rti f 
( p i it and th ] 1 , | 
r 2s 6d tiear, ] 2) yurse, th 
Yr t i é all pro} ri r tn tot | 
but i l¢ € , ge eral V 1 tl t t 
I ! ers hat the lirect uld 
! i a forwal les, t beard w , of « 
ith that wish. In reply to Mr Ryan, the Ch 
tha I e> iment had vet t n car | the | 
reg i t I Z 5 long a the \ g 
yt 1 Vv t W ] tainly ] i j 
€X] h eX per©riine intil tl t e | 
ecessity for it. (Hear, h Answet \ 
’ | 
ted that the rubber | l year W ) 
l t over I , a | 
SADVANTAC OF AN INCREASE ¢ CA \ | 
Cha furth 1 with regard t 1} 
f ¢ + . “~ 1 
+ ‘ \\ fa 
’ ’ } + l t ‘ ‘ 1 i 
forwa Ile and é I ‘ 1] 
t tte i i { lev a th 1 the i 
hat wi th rg is th t |] 
} Hi Wi t t be remembered that if the tal |} 
the way suggested they w 1 not hay 1 |) 
c ve } h a | eT ec ed \ \ l ] il 
the s} ide1 TI ely coul e that II 
i l irg f th hialrs <« lp € j 
t cared fort \ eputation, 1 1] 
| f the profit e to be stributed i \} 
He fore re led them that ev 1) 
I to provide money for \ ‘ 
1 al r br to bear th bber trees the | 
1, the vou have t t asi » reserve a | 
by year. What he had said was that tea I} 
y sh put tl ey back into the esta |} 
ird believed that uld be the most profitab t 
1 have Hiear, hear. It was for the shareholder hem- 
es 1 i wh n Vay the W uld like t have 1t } it | 
repeat that th nust tt suppose that because t 
rea 1 the 1 ber { shares, theref re the whol he 
l would be isible in dividend 


A SHAREHOLDER’S VIEWS 
} 


d out that the expenditure of £70,000 would 
ver SIX years, Whereas the counter proposal was to 
se something like £100,000. As a matter of fact, they had 


+ 


be taking out of revenue for capital expenditure—at 

t Jay ». They would have to deposit all the rest at 
r bankers, and it would return them probably not more than 

ent. He did not think if the business belonged to o: 
he would carry on his business on those lines. 


(Hear, hear 
THE DIRECTORS’ POLICY APPROVED. 


Che Chairman observed that from the discussion which had 


place shareholders would realise that there were difh- 


inion, but he thought it would be useful if a show of hands 
e taken at the present meeting as a guide to the board. 

ds was thereupon taken, with the result that 
was found that the meeting favoured the poli vy recommended 
the board, and the Chairman remarked that unless a st1 
resentation came from shareholders who were not presen 
thought the board would carry out the views indicated by 
vote which had just been given in what was certainly a 


coos o 
riy representative meeting 


Vt 


ee FQ 


~ 
4 


the adoption of the report was then sub- 
eeting, and unanimously agreed to; and a 
was passed approving the payment of a final 
Of 30 per cent., less income-tax, making, with the in- 
for the year. 

n, in reply to a shareholder, who suggested that 


portion of the undeveloped area might be disposed of 


nas, dso per cent. 





a subsidiary company, said he naturally could not reply at a 
ments notice. All he could say was that he was quite con- 

t that, like himself, the other members of the board felt 
ry much obligt 


iged to the shareholders who had spoken, be- 
| to them to know the opinions of the share- 
o do the best they could for the 
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916 THE ECONOMIST. [April 23, 1910. | 
stock to consolidate bank loans and give us some much-needed | ORDINARY SHAREHOLDERS’ MEETING. 
further working capital. ; | An extraordinary general meeting of the ordinary shareholder 

; . was then held to consider the proposed scheme, Mr J. Lane || 

RESULT OF THE YEAR'S WORKING. | Densham again presiding. 


You will not be surprised that our profits for 1909 were, for The Chairman observed that the ordinary shareholders could | 
the reasons I have already indicated, somewhat less than for not expe t any further concession from the preference share. | 
1908, when we had a more genial summer ; and we have deemed | holders. He asked them to place confidenc e in the board a: 

j under these circumstances, to recommend to you that | pass the resolutions. He especially appealed to those | 


wt 





larged against this year’s profit | did. There had been a wave of enthusiasm in th 
These two items alone more t 


t for the amount of Resolutions approving the scheme were carried. 
£4,917, the difference in the net profits when comparing the past 
I 


idet f 3 per cent. instead of 4 per cent. should be declared | were also grocers, pointing out that it was vitally nec ssary t | 
on the deferred shares of the company. The actual trading profts | them that the company should prosper in the future. Notwith- |} 
exceed those of the preceding year by over £6,000, but, as I have | standing what took place four and a-half years ago and th it 
mentioned, an extra expenditure for | ublicity had to be incurred, | fact that no one in the trade then had a good word for the i 
and in addition to this, half the st of the new debenture issue, he believed they now stood as well with the trade as th: 7 A 
namely, £1,762, has been chi 1 n their fav | 

















the lime juice; but, un 


malvely, heir lactory Was renaeread be 
absolutely useless by the earthquake, 


} | li . 
; i : STION. 
us with goods, so that the arrangement has ended A QUESTION 
Sarrett wished to know what had become of the German A Shareholde 


r inguired whether any discovery ha en made 


THE ANNUAL MEETING. 
year with the preceding one. hope we shall be favoured with Dol a 
some real summer weather this vear, and that when the next | The 14th ordinary general meeting of the company wa xt |] 
annual meeting is held the report will be a record one I can | held, Mr J. Lane Densham again presiding. 
assure you, after my very long experience, that our hold upon| The Chairman remarked that, comparatively speaking, the | 
the public is greater than it has ever been, and our export trade | report was a very satisfactory one. lhe profit shown, w i 
is rapidly increasing, in spite of the heavy duties in many coun- ; out making any appropriation from the special advertis s 
tries. The Japan-British Exhibition at Shepherd’s Bush, to be | serve fund, amounted to £46,711, against £41,503 { the e- |] 
opened in May, is exciting a considerable amount of interest, vious year, and a very much smaller sum for the year be é {| 
and I am pleased to inform you that we have secured a contract | The outlook for tea at the present time Was a poor one. What || 
with Messrs. Lyons for the sole supply of mineral waters at all | with high markets and the class of dealing and advertising that I 
their principal restaurants there, and they will also be on sale | was going on the directors sometimes hardly knew which way I 
at all the bars. (Applause.) Early this year we took up the | to turn to do what was right. Their cocoa and ch ate de- || 
manufacture of lime juice and other cordials, and have already | partment was in a Very satisiactory condition. §& mn f tl || 
done a considerable business. They are considered the finest on | shareholders might think that the board could have don e- |] 
the market, and I look forward to this branch of the business | thing in the matter of rubber He went to Ceyl 1903 |] 
being a very valuable one We started the manufacture of | the company’s business, and he foresaw then to a great 1 
cordials in Australia two vears ago, and the sales have been | extent what was going to happen. At that time he had |; 
most satisfactory. I have no further remarks to make except t plenty of schemes in his mind by which this « pal | 
inform vou that we have commenced this vear well, the sales for | would have benefited, and they would certainly have entertained || 
the first three months showing a very considerable increase. Inj the idea of associating themselves with rubber if the disas- |] 
conclusion, the Chairman moved the adoption of the report and | trous blow had not befallen the company which knocked every- 
account ; | thing on the head. Nearly £290,000 of solid working capital |} 
Sir Ernest Clarke seconded the motion. | was taken out of the company by the action ct the late 1} 
; | If thev still had that money in the business, and had em- 
SHAREHOLDERS’ QUESTIONS. ; pl ed it to earn only « per cent., their profits, instead of be 
Mr Vreen asked what loss the ( pany had made in « €- | £46,000, would have been /61.000. In conclusion. the Chaire | 
quence of the Messina earthquake and fire inan moved the adoption of the report and account 
rhe Chairman: It was not our busine there at all. We had Mr Alexander Jackson (managing director), in s ‘no ti j 
a contract with the Fruit Juice Company, if they could produce | motion, expressed his belief that the company’s fut 
rtunately, their fact j j . ‘ . i 


| 
but we are doing a nsiderable business in it already, and hone | capital to the company, which offered any prospect ot - | 
this season to do a very | I 


J 


arge business. It seems very much | ceeding VY against any parties 


liked where it has taken hold at all. | The 


| 
7 - ’ 1 
(Chairman replied that the matter was fully e into | 
when they were appointed to the board, and they t ] | 


juired whether there was any advantage in 1 


1} drink, Prosit by the board which it was possible to announce to eeting 
The Chairman: We are pushing it It is a summer drink, | with regard to the transaction which had caused 1 t 
| 
| 














gt reserve account, £70,000 the balance-sheet ypinior but they came to the conclusion that any steps which }] 
i} see that it was not actually a reserve, but was invested in the | might be taken would not produce sufficient money to warrant 
bi t them undergoing the cost and strain of a Reavy la Lit, Li 
The ( pron 1 that the tter should receive tl that it was better to devote tl elves to pulling th pany |} 
1] boat round | 
| Mr D ed whether vould | dle to s up th rhe formal 1 uti app! ¢ the scheme for t reduc- |] 
| fi t j { the b eet, i t t tion of the paid-up capital by £313,333, by reducing each pre- } 
|| £1,251,0 ference share from 45 to £4 and each ordinary sh I i 
rhe ¢ replied that the suggestion had been made | to 6s 8d, were carried; and the proposed dividend the pre- I) 
{| se ral t but f many rea it would be und able t fere e shares at the rate f 5 per cent. per a 1 . i 
1} adopt l rtain ly would not enabie the t larger | firmed 1 
|| Profits Mr. A. M. Broadley, in proposing a vote of tl to 1 
! Che resolut was the ubmitted to th eting, and carried hairman and the directors, referred to the enor rvice 
1] unanimous] the u 1al formal business was transacted, and a{ which Mr J. Lane Densh had 1 lered the « » and | 
}j vote ol the cha direct taff ‘ - | said that it should be ver tisfactory to the 1a to || 
if t the pr s see the way in which the present board, during tl years }| 
Pa ae they had been in office, had pulled the business to a |] 
ae S state of prosperity, which was all the more satisfactory seeing ! 
MAZAWATTEE TEA COMPANY. LIMITED. | the state of chaos which existed at the time they we elect } 
| An eo = aii dain 4 itll ae | Mia Wi ls a led t} I 4 », Which w as una ' y 
|| hold Mazawattee Tea | ny, Limited, was he eS ae re ere 
on the 191 t., at the ¢ street Hotel, ] , to con- | 
we tie a . eee kal. BALAGHAT GOLD MINING COMPANY, LIMITED. | 
The etary (Mr William T. Rest) having read the notice The annual general meeting f the shareholders 1 t] 
}} CONnvE g the eeting, Balaghat Gold Mining Company, Limited, was held t 
he Chait explained tl ta h the oth t., at the Ca street Hotel, London, Lord ] ‘ 
}} company i ties W ht al I board, | dale (the chairman) presiding. | 
re = a a : , present direct put rhe secretary (Mr W. L. Bayley) having read the toe . | 
| yrwara Uw € WV I Osed r the pur { f plac} venl e meet ‘ 1 the ( if t auditors } 
ie a ame a ‘ "| of pI . = ha | . - i 1B ee I | Ct a ‘om ae o hi 
| . 7 5 : ee ng 7 . “ . i . - . 5 } 
{} admit that the scheme was at iwhly jus ‘ ib] t th ines duri 19000 Che diminution in the quant | 
i} one The directors one and all felt that th ‘ l t acres quartz dealt with t} ‘ » batteries, as « mpared with 1 
to any s heme hich did t | 1a I) ih Ving i evious twelve nths, was foreshadowed my the direct | 
preference dividend without fear of default; (2) the creation | last annual report, when it was pointed out that the 1 
of a reserve fund, to |} added to year } year, in order t would have to mill on a reduce i scale until some increase took 
| strengthen the financial position of the company; (3) ar n- | place in the reserves of payable ore. During the year uncer | 
i able probability of the payment of an ordinary ividend (how- | review 37,350 tons of quartz were crushed at the mills and ]] 
i . ‘ prONVIs! ‘ A OV Tnese proces 21,203 ounces Of bar goid we t ’ 
being met. ; vhich were sold in London for £81,028, as com d with | 
| After some dis ussi on, the various resolutions ado: ting the | £107,250, the value of the gold won in the previous year, whil | 
scheme were arried, an amendment to the effect that th pre- th total sts amounted to {-6,497, against £96,026 for 19098. 
ference divide nd should be raised from 5's to 6 per cent. when lhe mine was at present se If-supporting, an 1 they hoped th 5 | 
ees fi ; i of 4 120,000 had been created, being negatived | condition would continue until such time as the mine m ight 
| y an overwne.ming majority. " again become capable of materially increasing its monthly gold 
nnsnanatellasssttnansentennas-eannedustntetiomnnditecndiieasisbaniaitedesieapdeeaieiaausaaaameeneEnEEnEseee ee 
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BUCKS REEF GOLD MINES, LIMITED. 
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: . . . 1B 
blocks of claims to be iN on : ’ 
. vill be 
Prestwi West, Prince, j I Will 
undertaken in regard t ese i 38 Aves 
“* m8 .- Las a ? 
able. Taking the position all i lit t 
struck by its satisfactory nat tion I ca 
hardly sin th 
: € both tl 
nanage al us ese 
> 1 t hy 
HDuUcKS 5 1 . > * 
} v1? 
yther tI I 1e adopt 
of the a ; 
Mr I th pted ; 
} , * ‘ Y ‘ 





and a furt 
dividend N ks . . a 
On the proposition of Mr J. G. Currey, seco! iby Mr W. 17 





} } } \ + , rifhieths 
Graham, the retiring auditors, Messrs Deloitte, Dever, Gritnt 
Annan, and Co., were reappointed, the remunera for the 
past services being left in the ha f the boa 

A vote of thanks to the chairma ( t inat t 








ORSK oan LIMITED 


f i A a 
An extraordinary general meet f the shareholders in the 





Orsk Goldfi the 2oth inst., at Salis- 
bury Hous lutions providing for a1 
increase \ The Right H Sir 
West Ridgew ided 

q retar having read the notice con- 


s speech, said: I presume 
i 


you have al circular, and that you do 

t wish m by going over the same 
ground at tl wever, perhaps, be allowed 
to recapitul lain points of our circular 
We first b han property, which is 





rth-west of the 
ighly fawourable re- 
the eminent dredging expert, 
In that report Mr Purington 
alluvial claims under 
serves, - bable 
reserves wer estimate 
total gr da net value of £727, 
the positive reserves alone it was then calculated that a net 
promt of £285,000 was recoverable, and it will have been seen 
that Mr Purington now feels justified, in view of his further 
visits to the property in 1908 and 19009, in increasing this 
€ 


situate in Ea 
town of Nikol we 
port which was made upon it by 
Mr C. W. Purington, in 1907. 

estimated the gold reserves in the 
lamely, positive re 
reserves. These 
ss value of £1,397,000, ar 


e 
e+ 
oe) 
~ 
— 


1 
lalevVSkK, 


three 
headings—1 


naeaihia 
} SSIDIE 


i 
te to i. 20,000. 
A 


we 


DREDGE TO BE INSTALLEI 
In accordance with recommendations made by 
an order has — plac _ with the New York | 
pany for a 7! . clos -connected bucket dredge, equipped 
wer plz at, which will cost, approximately, 
‘ted on the property, and which, in acc 
of the contract, should be delivered by the manufac- 
turers in time to allow of its reaching Nikol 
winter season of 1g1o sets in, so that it can be transported 
soon as possible after the break-up of that winter, and be 
erected ready for « n the property by August, ror. 
In this case Mr P tir that the dredge should run 


‘WEEN n est 
e os 1 or ane rony . y y = f 
for about 120 ig 1oI11, and produce a net profit of 


Mr Purington, 
“ngineering Com- 
) with 
an electri p 
when ere 
the terms 


peration < 
nates 





about £43,000 during me period. For rgr2 and the four suc- 
lamely, 1913 to 1916, inclusive—Mr Purington 
ithout taking into consideration the probabk 


erves, a yearly net pri fit of ver #,60,000 should 








board, however, contempl ordering a 

€ as soon as they are in a oa st yn to do so, 

the | net profits from the positive reserves alone 

for the years 1913 and 1914 should be increased to over £120,000 
per annum, ex seoine of depreciation. You will also have se 

from the reports that the discovery of rich ground on the 

Pokrovsky claim last season has increased the value of our 

reserves to a very considerable extent. It is this claim that 

we have arranged to instal, as soon as possible, the excavator, 
equipped with a floating scow or barge, with tailings stacke 
This full equipment should be running by August this vear. 


THE COMPANY'S POSITION AND PROSPECTS 

I think that is a very satisfactory position to put before vou, 
and I am sure you will all agree with me that in the L 
property we have a most excellent proposition. I should not 
forget to mention that, apart from the alluvial claims, we have 
a very potential asset in the shape of the White M in, 
which you will have observed from Mr Purington’s report may 
turn out to be an exceedingly valuable quartz proposition. Mr 
Purington is very enthusiastic about this por 


+> 


nf tha 
f the pr 





perty, and, although we do not propose to exp! at present, 
we nevertheless hope to turn our attention to its development 


at no distant date. I think we safely consi 
now turned the corner I t 

room for doubt that we have a most valuable pr pe 
look forward to the future with a light heart, 
under the able manageme: Mr Purington, handsome profits 
will be realised. The Rasecial proposals by which we intend 
to raise the necessary funds for the company were fully set 
out in our circular, and are also embodied i n the resolutio: 
the notice convening this meeting, which 
to you by the secretary. I should like to take this opp 
of expressing my sincere appreciation of the ‘a 
manner in which our parent 
Mines, Limited—has come to 


may 


mr yy tory 
mpany s his 4f 


we have 


in the c 
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generous and ready 
company—Siberian Proprietary 
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ev‘ we ha found ourselves in difficulties, and it is a mat 
of great satisfaction to me personally to know that we “4 
shortly be 1 a posit to repay them. In conclusion. + 
Chairman said that, bef putting the resolut  h : 
be glad t swer any questions 
THE UNDERWRITING AGREEMENT. 
Mr Cecil Braithwaite said he was a small shareholder 
ipany He had been in a great many re nstr t : 
h did not think he , + it i ‘ 
under ters quit 
i seemed to bk I We / 
guarantors ract i ‘ I im Wwe 
right, they were g g ly thoueg 
that that part of the s l he } 
th teeing con to ] ’ 
lificat eo 
The Cl n l reply, said that tl eal t 
siderable risk 1 the event of the shares not b s tal 
the shareholders Mr Braithwaite appeared to hav ‘ 
gotten the great obligation under which this any lay ‘ 
Siberian Proprietary Mines, Lim ted. But for that mM] 
Orsk Goldfields ruld t have been in existence at the 1 
sent time. The parent company foun d and gave th m the k 
chan pr perty—a mag lificent pi perty, from which they h 
to receive large profits. They ha id: advanced the 1 ( 
enable them to buy the dredge, w hich was to produce the 1 
venue which they anticipated. Under these circumstances, h. 
thought it would be ungrateful on their part if th ler 
with regard to the proposed profit which the parent 
was to reap from this transaction. They guaranteed 18, 
shares, and received the call on 399,000 shares. He dj t 
think that consideration excessive. 
Mr Braithwaite asked if any of the directors were interest 


in the underwriting. 
Mr J. C. Williamson replied in the negative. He added that 


he was chairman of the Siberian Proprietary Mines, which 
; : 
i 


pany was interested in the underwriting He further stated 
that, in his op , the scheme was on f the fairest wh 
could be put before the shareholders 


The Chairman then moved th resolutions, which w 
nded, and declared duly carried 


The proceedings then terminated 








REV ENUE AND OTHER RECEIPTS. 
c——— RECEIPTS.-———. ,--——— RE 
Apl. ee 10, Apl.1,'09;} Week 
to |} ending | ending 
April 16, April 17, | April 16, April 
1910 190$ 1910 1909 
Kixcnequer £ £ & & 


Bank of England ..........++e2-.| 2,071,120; 5,080,368 “ ia 
ee Ne re 760,128; 1,270,059 és on 
REVENUE, 2,831,248, 6,350,427 ke. he 
COE sesvcrcresessovvrosssssens ss: 1,148,000! 1,812,000) 510,000; 770,000 
TEND cccesvencececerscesecssccccees 919,600) 1,414,000 530000 844,000 
Estate, &c., Duties ..........eeeeeee: 659,00( 787,000 286,000! 268,000 
ND 0:50:00:0.0.00.6560000000000000e008 613 006 319,000 85,000 94,000 


SON EOE acvvccccse bksimisnceeatase S 30,0C0 170,000 *¢.000' 60.000 


PIONS BIG 2 vcvcecerscsccescovscsce § 
Property and Income Tax .........+.. 319,000, 2,108,00¢ 140,000| 654,000 
1,170,000 250,000 180,00 


ELIPTS, ———~y 


Week 


balances in 
[st April :— 


PORES. bcekcnasvecabwanekuer coces| aecuee 
SE ED ks Sctsncncsincnasedest - oa 
Receipts from Suez Canal Shares and | 

Sundry Loans ..... 
SEE, avedencsdesudeneevonse 


Revenue TTT TTT TTT TTT Te 


506,310 247,442 75,745 a 
5.414.310’ 8,027.442' 1,886,745, 2,870,000 


8,245,558! 14,377,669 
OTHER R ECEIPTS 

Repayment of Advances for Bullion 40,000 50,000} oe } * 
By Issue of Exchequer Bonds under 

the War Loan (Redemption) Act, 1910! 20,870,000 ee 
Temporary Advances, Deficiency 2 006,000 ee 
Temporary Advances, Ways and Means 

(including £4,000,000 Treasury Bills 

PMN ccivoscinntodicanoaaedcantel 5,000,00C} 500,000 


a sities | 36,155,558) 14,927,869, 
_BXPENDITURE A AND OTHER ISSUES. 


5.886.745 2.870.000 


Total Issues out of tne Exchequer 
to meet Payments from 


Apl.1,'10,,Apl.1,'09,, Week Week 
to | to | ending | ending 
April 16, | April 17, | April 16, jApril 17, 

| 1910. {| 1909. | 1910. 1909. 


—, . 
| £ | £ 
Nationa! Debt Services .............-| 4,573,588, 4,627,327 
Other Consolidated Fund Services....| 209, 810) 217,417, 
Payments to Local Taxation Ac- 
Ee 96,443) 352,438 
Supply Services ........ceeeseeeeeeeee| 7,677,000) 6,194.807 
Expenditure ...........eeee0+-| 12,556,841) 11,391 - 
OTHER ISSUES. 
For Advances for Bullion ............ 320,000) 50,0001 
For Advances for Interest on Ex- 
chequer Bonds under the Capita) | | 
Expenditure (Money) Act, 1904 .... 35,863 45,000) 35,863, 45,000 
For War Stock and War Bonds issued} | | 
under the War Loan Act, 1900......| 21,000,000) ee 1,979,129 ** 
33,912,704) 11,486,989) 5,184,124 2,545,563 
| 


' 
! 
| | ~——-I[ssvEa.—~ 
| 
| 


£ £ 
148,578, 148,125 

176,111 ee 
6,4 443 262,438 
,738,000) 2,020,000 
3,069,132 2,500,563 


100,000 +e 


Balances in Exchequer :— 
ee re 
SS 


} 


iIne.orDec for W eek 


| 
1,895,694} 2,685,868 + 856,064, + 757,875 
"947.1601 755.012\—- 153,443 — 433,438 


ikea 3 242,854) 3 440,880 + 702,621 + 324.437 


” Preasury Bills outstanding on yn April 16, 1910:— 
meee Seemed By Paeblie Tes? occ ccccccccccevsccscccccccsce 
RD EINUES b vsnnadcucedttesdesctbencancsssvacuses 


Treasury, April 19, 1910. 


£31,200,000 
4,300,000 


——$—<—$—_—— 


£35,500,000 


Dotal, .cccnccscceveeceses 


- : eo 
PUBLIC INCOME AND EXPENDITURE. | 


Cann nreneereerrerrereer eres ae eae einen 





——— 





i 


—_——— 


ROYA 


INSURANC 


—_——~ ~~ - -—_ - = 





April 25, 1910. J 








i. Total Funds over £15,000,000. 
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DW dud uneadutceseusendgauacnds 
HEAD { 1 North John Street, LIVERPOOL | Reserve .......ccccccecccecccccccecccececes 2,01 
LIMITED. OFFICES ‘28 Lombard Street, LONDON The g st s the am nt f circul: 
| lepartmer Banking D ts, Banking Se 
| SCOTTISH UNION & NATIONAL ooo eee mes 
i } 
| INSURANCE COMPANY. Gola 
ESTABLISHED 1824, Date. Coimand yi coae 
* Ba abrom I 
| TOTAL FUNDS - = ~ £6,000,000. out for 
i Pr t 
|| FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE: 
HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY, 
| PROPERTY OWNERDS’ RISKS, THIT?:D PARTY, AND WORKMEN'S _ 1910 7 £ z £ 
|| COMPENSATION INSURANCES EFFECTED ON THE MOST | Jan. 25 36,506,350 239,000 27,714 73, ‘ 
| FAVOURABLE TERMS, Piease apply for particuiars to 421 x I 25, 154,3 5 yi 
Edinburgh: 35 St. Andrew Square. > 48.000 in| 27528 150 153916 066 6 
1 London: 3 King William Street, E.C. 2,803 1,080,006 27.748,2 ; 21 
i | oe ee l BAG 28,264 +4 ha 
i] 37.64 616.001 27,989.12 17,431 58, 
1} € 811,000 27,903.25 0,539,414 , 
a ¥ 16,000 28, Ss 89 , 
(Clerical, Medical « General SS foe cee ae 
1] 9 Sl aanoon OM EES'6TS ‘3711 . 
} 2 2 ; 2 Le 8) 28 5 d < ] 
| Life Assurance Society. anT36 Sai 
{| Subypoined Our usual tabie, aff gy i n 
| SPECIAL ADVANTAGE. the Bank I is, the Lank Ka f | n 
i] . ce Consois Price of Wheat Lea I 
1 Persons who effect Profit Policies now or before ~ nevi ieee aie . 
i} \ ad AL m  Walas tds 
| June 30th, 1910, well a years back 
Will be entitled at the ensuing Division to 
Ay tpril Aj 
|_| TWOFULL YEARS’ SHARE OF rn with ee 13 
| Address: A. D. BESANT, Actua , Circulat i £ £ 
| 15 ST. JAMES'S SQUARE, LONDON. S.W. pag meee 29,052,765 28, 
UMWaa } 5 S 5 + s . 
} Or ! 1 4 } 413, 16 2 ; 
i] Othe ~- 
i | Res é 2 } 2 
1] l il ; J 
1 A LL. r Tiabilities aay 
_ liabilities .......+.00 24 
| DA rat ? + 
INSURANCE COMPANY, LTD. — st on 
~~ CAPITAL: | Seteeal ov apt 
| Authorised, £1,000,000. Subscribed, £500,000. Paid-up, £100,000 | - rage price « \ 265 ud | ‘ . ~ 
‘ lange ra no 4.4 “2 i < 
Tur Hon, Mr JUSTICE CHANNEL|. Armasterd . 12.23-3 | 12.]4 12 
Trustees: {THE Hon, Me JUSTICE BARGRAVE DEANE | — Hamburg i 20,7/-81 15 
(TH Ee Oe eas a ee ) Cl ng-} r n OC 2 I 172 29 
Chairman: J. FIELD BEALE, Solici fe oer — 
| | ait A ui i ‘ , 4 
|| Head Office: 251-252, STRAND, LONDON, W.C., | securities,” showed in 1900 an excess of £9,543,5 
FIRE: rhe I t Sys stem of Fire Insurance. i an exces gt x 1454 7 , 1 FQOC = ; zt 
S; Secial Pro fit Sharing Policy. | in 1909 an excess of f In 19 ere 
ACCIDENT: All Br io dent Insurance and Genera! £13,429 ¥ 
Contin 
| Toy » 4 
PROFITS: Los fit and Standing Charges due tot ie ; ‘ 
’ : interruption of Business by Fireor Boiler Explosion. G cs © . + 
Write for Particulars. HENRY M. LOW, General Manacer. 1 Dis 
a | : , 
< A 
TO READERS AND CORRESPONDENTS. . t. The |} , 
The Editor of the Economist cannot undertake to return re- | 1go8 t I 
jected communications, but will endeavour to do so if they | 1 int ke 4 
are accompanied by a stamped and addressed envelope. } ti i t 
; : ; 3 1D 
Communications must be authenticated by the name of the writer. | te f 5 
S ; i 
9 | | | RB: 
» \I ) 
Che Bankers’ Gazette. | 
— 
BANK RETURNS AND MONEY MARKET. | °\" ; 
BANK OF ENGLAND. | Turke 
ACCOUNTS pursuant to the Act 7 and 8 Vict ria, cap. 32, for | BANKERS CLEARING | RETURNS. 
the week ended Wednesday, April 20, r1gro. | ie eatin & from i 
ISSUE DEPARTMENT. lam t of bills and cheq . ed at th 
£ £  {h Special days are —— 
Notes issued ........ 53,108,035, Government debt.... 11,015,100 | total increase or decrease each cas 
Other securities «e+ 7,434,900 | ; ( 
Gold coin and bullion 54,658,035 | Weeks End : ( 
55,108,035 53,108,035 | 1910 - 
BANKING DEPARTMENT. | January 3 to Feb. 25 ».00. 189,000 20.785 000 
£ ! £ . 9 228 567,000 2 0x 
Proprietors’ capital ... 14,553,000; Government securities 14,819,432 15 seceesenees renee 21,984 aa 
ROSE ecccccees eeeee 3,141,358 Other securities .... 27,831,588 | ere 75 008 , 
Public deposits* .... 9,303,161) Notes .........ece0 24,563,310 | é Sia 0 00 
Other deposits ...... 41,260,764} Gold and silvercoin.. 1,078,892 | S caalaneands 04.000 25,149,001 
Seven-day and other | fo 20 teeeereeees - , = 
bills. ee eee eeeeee . 34,939 a}. 19 AM AX 
. i = : 1or I as 
68,293,222 68,293,222 | or Nery , 00 0 
"7 ‘ 5 3 I juer, Savil , A mi g i ) t, and 191¢ . - ” 
7 ALN t Act LMLcS. Gr tot Ry eas j »,000 oS AA) 
Dated April 21, rgro. J. G. NAIRNE, Chief Cashier. Do 1908 00 1,064,266 OOF 
T} 1? ' . nerease 4 0 1S mo 
lhe following were the changes in the pri 21 accounts ren | a ee - ‘ " 
compared with last week :— - 
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¥9,000 
5,000 
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7 000 
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BANK OF SWEDEN. acconnts ...... §. 20579900 90112000 2,918.000 + 427.9000 4 —52'.000 1 
NATIONAL BANK OF DENMARK. | 


- Rasa a pa a narra ec ssi imines ceitintiineiticninmsiatitniatain netstat 
| Oe . re 
r 
| | 999 THE ECON OMIST. [April 23, 1910. | 
pines $$ $$$ —_———$—————— | 
i Speciac Days. AUSTRO-HUNGARIAN BANK. | 
i eee — April 15,; Apri! 7, | April 15, Toast 
- : | “Fourths” of the | 1910. 1910. 1905. Week st Year, }} 
i Stock Exchange Pay Days. Consols Pay Days. Month. aoe. £ ‘ £ r k. |Last _ ir, 
' | Coin and bullion—Gold 55 663000) 55,776,000 53 385,000 — 115,000 + 2.20.00 || 
Date — . om ‘ Silver, 13,375,000) 13,449,000 12646,000 - 74000 729 000 {1 
i 1909 £ 1909, 3. | 2 | Diecount | advances, &c... 14,832,000} 21,120,000 21,853,000 —6,298 900 ’ 5 | 
i | Jan. 14 to Dec. 1 2,033,028 000 Aug. f§& 43,331,000 Aug. 4 47,569.000 LIABILITIES. — | 
} | es. BP cvsses 96,177,000, Sep. ] 435%6,000/Sep. 4 31945 000 | aiseniation ........-.+--. £0.743 000) 82,301 000 81.469 000 —1.558.900 726.000 || 
: | 1910 loet ] 59 255 000 Oct, 4 498 872 000 | ~ aoe El 
; : | Jan. 15. .ccocces 93,426000. Nov. 4 54,206,000 Nov. 4 — 54.206 000 | NETHERLANDS BANK. | 
Wigkidnnsn 93,792,000 Dee. Jj 52,020000 Dec. 4) 26,809.00 | * i| 
' | a. ae A Q) 1910. | | April 16, April 9, April 17, Last | 
; It Feb. 10. .ccccc. ° 94,450,000, 1910. > : 1 
' 1 i sai 99,260000 Jan. £  63,182000 Jan. 4) 56,834000 1910, 190, 1909, Week, Last Year, || 
; |] Mar. 16........ ; 112,%43000 Feb. 2 54,187,000 Feb 4 40,503,000 | ASsETs. £ £ _£ £ £ j 
' Re Be j09,156,000 Mar. 2 51311000 Mar. 4 48311000 | Coin and bullion—Gold 8,195000 8,195,900 9,580.00 ~ 1.385.900 |] 
; 1 AP  “Sigieie 9€,211,000 April € 63.428 000 April 4 55,099 000 | Silver 2.855,000 2,854,000 3,840 000 + 1,090 — 985,000 |! 
TE temabeerenatios 7 ~ — | Discounts and advances 12 965,000 13,164,000 10,208 900 — 201,000 + 2.755.000 || 
' Total, 1910 .. 704,638000.. 32,108 00C/ ee 200,807,000 | LiaBILITIES 7 | 
' Reucmams g | Notes in circulation .... 23.292000 23,415,000 22,874,000 — 123,000 + 418 000 1 
; total, 1909. b 594.289 000i see 229 *01.0K oe 171 073,000 EN Keen k ks cskeacens 477,000 510,000 256,000 35.000 221,000 |i 
j : 5 . wae 5 an? (¥ 29.734 000 | i 
: Ine or Dec, | + 110.349 000 ee + 2.807 O0C oe t 29.49 OO | i} 
nae tit “oe - fas - “178% | SWISS NATIONAL BANK. | 
j mes : “ i Apri 15, | April 7, , April 15, Last 
j Gross total in 1909 —-2,129.205000.. 77 847,000, ae 510,173,000 | 1810. 1910 909, Week. (Last Year ! 
: Do 1908 ....... 1,672,498,000, +. 645 046,000. _ $56,667 000 | Assets £ £ , £ a 
' Inc. or Dec.{ + 456,707,000 ee + 32801000 oe + 53,506, 00 Coin and bullion—Gola 5.300000 5 276,000 4820000 + a a 
i __in 1909 .... | 273 % = 408% AL71L%_ | cis Silver 674000 634000 6 000 40,000:+  24%.000 |] 
: Diseonnt and advances 4,325,000 4540000 2,866,000 — 215,000 + 1,459.909 | 
i LIABILITIES. i 
5 PROVINCIAL CLEARING RETURNS. Notes in circulation .. 8955000 9256000 6876(0— 301000 + 2,079,000 |} 
' _ - - CVOSIES 2. ccccccccees 920,900 784.000 3,0529000+ 154900- 132,000 |} 
. — { 
' ad | 1910 1909. ine. of Des. NATIONAL BANK OF BELGIUM. 
: MANCHESTER— £ £ £ % April l4, April 9, April 15, Last i 
* Jan. 1 to April 9 ......' 82,068,000) 79,408,500. +2,659,500 335 hittin — oe. _ _ k. Last Year, | 
y ing : ) 7 ) > z 4 
Week ending April 16.. 5'748,000 4.746.900 +-1.001,100, 2108 | Goin and bullion ........ 6382000 6,400,000 6,314,000— ig000 « €8,000 |} 
: om 9 Other securities ........ 24,935,000 24,965,000 24,327,000— 309004 508 000 
Total to date...... 87,816,000 84,155,400 +5,660,600 4:34 i aman, ” , 908,000 
Notes in circulation .... 31,740,000 31.309,000 28629,000 + 431000 + 3,711 000 
ee : OC 18-98 Current accounts........ 3,065,000 3.634000 3,525,000 569 000 460.000 
an. 1 tuAprild ...... 65,378,200 54,946,000 + 19432200 = 
Week ane. Apri 116.. 4536100 3.474.400 +1,071.700 30:84 7 BANK OF NORWAY. 
a . me nae April 15, , April 7, | April 15 Last 
Total to date...... 69,924,300 58,420,400 +11503900 19°69 1910, 1910 1909 Week. ‘La t Year, || 
i i ASSETS, £ 4 £ | 
BIRMINGHAM ada 1,792,000 1,733 000 1.627.000 + 55,000+ 165000 |] 
Jan. 1 to April9 ...... 16,805,300 16,393900 + 411,40C 251 | Balance | abroad me ee 0 | 
’ cs 40 On 1z0 52000 49°32 oreign bills .......... .205,00C 225 000 229,000 22,000 ~ 25000 } 
Week ending April 16.. 1.065,700 713,700 + 352 00¢ 9°3 Sensis Gevasumeah oo 
P 7 1 ry 71IN7 E00 . 74 -46 | _CUrities ......scseces. 642,000 642,000 558 000 d + 84.000 
Total to date...... 17.871.000 17.107.600 763.400 4°46 | Discounts and loans ....  2.856,000 2,863,000 2843,000+ 3,00+ 17,000 
NEW LE-9N- | LIABILITIES. 
SORES Oe sea - n 7, nz r . | Notesin circulation .... 4.536000 4272000 4,166,000+ 61000 + 170.000 
Jan. 1 to April oer 12,569,200 13,103,300 534,100 407 Deposits at notice .... 3°6 000 493.000 301 000 17 000 + 75,000 
Week ending Aprii 16 782,200 658,600 + 12560 1876 | 
— ’ : BANK OF RUSSIA. 
Total to date.....- 13351.400 13,761.900— 410,500 2°98) - 
BEISTOL- | April 1/14 ‘April 6 April 1/14. Week, East Year, | 
| Jan. 1 to Apri! 9 ...... 8,5220% 8,971,600) 443,602 50 | 1910, 1919, 4909, 
Week end prl16 37.000 496,003 + 151.000 304 | ASSETS £ £ + ‘ f 
ms Apes 6...) Oras 003}+ 151.000 it octane vo++44)120,252 000 119,722 000 109 608 00¢ + 540,000 +10,654 000 || 
Total ‘ 75 OO 9 4676 292 60 3-0 | Balance abroad ....... 19,520,000 21,038,000; 13.324,000 —1,518 000 + 6,196 000 
| ; to date..... 9 175,001 9,467,600 292.60 | Silverand subsidiarycoin, 8.583000 8,402,000; 7.879000 + 18! 000 + 4.900 FI 
{| LEICESTER- | | Sec es oneness = 005 <~ eae 2 oo. xy 265 000 — 81 
a i . a f |} Other loans and advances: 16,562000 16 786,000) 13,612 000 $24 000 + 275000 
| Jan. 1 to 7 re 5,618,806 5,564, 700|+ 54,100 151 | Securities belonging to : ; | 
|| Week ending Aprill6.. 275.300 =—:192,00'+ 82,500 42°78] Bank ..........sse00- 6,678,000 6 £99,000) 7,197,000 + 79.000 — 519,000 || 
| c ; | Miscellaneous .......0.. 3 087,000 3,057,000 4,301 000 + 99,0UK 1.214.000 }i 
Total to date...... 3,894,160 3,757.600 + 136600 363] Balances due by : 
- | branches andtreasuries 712,000, 3,016,000 2,680,000 —2,304,00 2,968 000 
The principal items in the latest weekly accounts published | 199,207,000 202,888,000 189.385 000 — 3,681,000 + 9,822000 | 
by the leading Continental and the New York Associated Banks | LIABILITIES, enienoniines |areniannn colette ak sain aaeent So 
ll are compared below wit ' Seale See ne mead «ith tha | Notesin circulation ..../111,678.000 114,157 000 109 397 000 - 2,479,000 + 2,281,000 || 
ss mparead below with the previous statement and with the | Capital of the bank...... ' 5,500 000; 5,500,000) 5 500.000 || 
|| corresponding statement of last vear:— | Deposits and current | 
| P ent of last year: } — MCCOUNLS ....... sree 1 £5,038 000 54,338.000, 49,550 000 + 700,000 + 5,448 000 1] 
| Treasury account ...... 23,200,000, 23 841 000 21,104 0% 641 000 + 2,0°6,000 |} 
| BANK OF FRANCE. | Miscellaneous .......... 5,419,000, 3,413,000, 5,794,000 + 6 VO 375 000 1} 
| Balances due to branches al i 
Comparative Incroage | 0d treasuries ..... niet 372,000; 1,639,000 7 1,267,000 + 372.000 / 
April 21, April 14, April 22, or Decrease, | on ane anal one aan on Mnn 3681000 » 9872000 || 
| 1910 4919. 1909. Last 1 act Year. | 199 207 000 202,882 000 189,385 000 — 3.681.000 + 9872 000 } 
ee 
_— — IMPERIAL BANK OF GERMANY. 
| Assrers ¢ £ £ f £ 7 \ | Last | 
|} Coin ana bullion—Gold 137 210 000 137,630,000 143.958 000 — 420,000 — 6 728 000 | “H910.” | 4910" | Aro, | Week. Last Year. || 
| _ Silver 34990000 34.877000 35.6£59000 + 113,000— 569,000 | a - —— £ ; § i 
|| Government securities .. 5.704.000 15,703000 15,704.00 Coin and palin 55 i714 OOO 53 p. 3000 52 62: OO + 1.915.000 + 2,0:9 000 
a : ae ra ach r mM an oes "6.900 + 84 nog | OM and Ouliio0Nn ....... 2,0 ia 2,59 22,075 4 } 340 eet » at 
| ae — a a 876,900 + 8,486,000 | Discounts and advancet 54,654,000! 61,559 000) 46,815 000 —8,909,00 305,000 1] 
ie 207.153. 200 209 R47 20? 199.900 2.690 000 ana ( : LIABILITIES. : L aa 
Government de posits. ae 379 00 . 5.3 yo aT é ; i rye a 7 7 os Notes in circulation .... 79,805,000, 86,642,000, 79 045 000 —6,837.000 + _ 760 000 | 
|] Private danncite "* ox'7aR'aNN 232520) 21270000 2 498000 — 804 ong | CUrrentacenunts....... 32994000) 34.694 000! 36.631 000, — 1,700 000 — 3.437 00 | 
{ Note circulation below the legal maximum £4,529,250 against £4,815, 700 } 
BANK OF ITALY. above the legal maximum last week | 
i } 
| a = BANK OF SPAIN. | 
Ad aU vi é5, iar. 20, lu 
| 1919 1919, ivg Week. Last Yea: Ap ill6 > April9. April 17, Last 
ASSETS. * ‘ £ £ £ 1910 is'o 190g Week. Last Year. |} 
| Total cash nee isckeses 4129°8,000 42,8620% 42851,000)+ 76.000 - 107.000 ASSETS. £ £ £ on ee XX) 1} 
i! Iniand bills ............ 14082000 14641,000 1516 = BACON S1S000 | ORM coc cccsccecedcecces 16 200 000, 16194000 15.896000 + 6000+ 0% 1 i 
i} Foreign bilis ........... 2,734,000, 281900° 2) K5 00; $43GOO | BHEUGE snceccccccwces se $0.952000 39878000 32,431 000 + 104 000 — ss ‘ \{ 
SF GRPRMOOS oo ccesscvenes 2 837,000: 3.152,0K 2 320 000 + 1,000 | Loans and discounts ... 34462000 34619000 34.240000 ~— 152,00 + <+4 WN } 
Government securities .. 6,586,000 6,553,0K 93,000 + 744,000 | Spanish 4% stock ....... 15,779000 13749000 15,779,00 \{ 
| LiaBILITIES. aa Treasury bills, obliga || } 
| Note circulation ....... 53,345,000 54,242.00 £1559 20 898,000 + 1.685000 A in ccn es censns 6,000,00C 6,000,000 6,000,000 7 1 
|| Current accounts........ 3.342,000 3.4 5.0K 5 527.0KK 123000 — 485.000 LIABILITIES. « akan aed 1] 
1] Deposits at notice ae 4.650,000 4.751 0 4 857.0% ¢ wx 197.000 | Cireulation.............. 67,558 000 67 607,000 66,188 000 + 51900 + 1,470 OOU | } 
Deposits and curren: | | 
| 

















April io, April y, Ap iF. | 

iyi0 i919 sX9 Last Week Last Year. ~ Feb. 28, an 31, |) Feb. <7 Last 2 | 

ASSETS. £ £ é é é 1910. || 1910. 1510. | Month, Last Year. \| 
Ee eeee- 4,462,900 4462000 4,334,000 + 128000 ASSETS. £ £ £ s Rae 

}| Balance ebroad and Doin and bullion....... Soe? oc! 3960000 4,143,000, + 27,000 — 157.000 || 
| foreign bills ......... 1,689 900 1803000 1.473,000 114,00 + 216,000 | Dsecountsand advances. 4185000) 4,174,000 4,181,000 + 11,000 F 5 000 |} 
| Swedish and foreign Balance abroad = an c 1} 
| Government securities 80! 000 891.000 702 000 + 992000 foreign bills ....<.... 740 0% "18000 578.007 + 22000 + 152,000 } 
|} Discounts and loans .... 9,255.00 9,342000 9807,00— 87,000-— 5 2.000 | Securities ............ « 431,000, 401,000, 237,000. + 124,000 || 

i LIABILITIES LIABILITIES. “ 7 \| 4 

Notes in circuiation .... 9876,000 10051000 99848 900— 175.007 . 2:00 | Notes in circulation ... 6,592,000 6549000 6,268,000 + 52,0004 34 000 || 
Deposits at notice ...... 2,686,000, 2,542,000. 2,671,00 144,00 + 15,000 | Deposits ..........0.00: $21,000, 815,000 %53,000+  6,000— 152,000 | 
— aT ee eS eee 
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— April 23, 1910. 7 


NEW YORK ASSOCIATED BANKS 





‘ April 16, April 9, | April 15,| Last 
1916. 1910, 1909 Week. Gast Year. 
AssETs £ £ =. 9 es 2 
Bpecie ...---ceceeeereeee 49,602 000 49,522 000 55,390900 + 80,000 — 5,748 000 
| tonal tenders ...eeseee- 15,21 5 000) 13,162 000 15,620 0X 54.000 2,404 OK 
¥ c Bw 4 ? ’ z 180 ( 1 a) 
| Loans and discounts . 5,296 000 248 456 000 265,558 000 —3,160,000 — 20,252 000 
LIABILITIES ere ee oe ; 
Circulation. .....+sseees- 9,682 000' 9,€82,000 9824000 a 142 000 
| Net deposits (inc. U.S.) . a a ae aca nie 
Government deposits) . 242,492 000 245,512 0% 078 000 — 3,020,000 —32,586,000 
U. 8. Gcvernment de : ie ates oe 
POSitS ....+-e- ee6erens 314 00 314,00 472.00 and - 168000 
Reakkve (Specie & Notes) 62.818 000 62,684. 000 71,010 00 234,00 8,192,000 
Leg ul reserve bekeranennas 60.625.000 61 378,000 68,769 000 — 755,000 — 8,146 00 
Fuxrees of actual reserve 2 195 300 1.306.000 IAL OOO = RRIKK £6 000 
In the above tables the Keichsmark is converted at is; the Austrian crown 


| kroner at 18/15 per £, and the franc, 


} on bills fcr 


the Dutch florin at ls 8d,the Swedish kronor at18 per £, the Norwegian 
lira, and peseta at 25 per & American 
currency is reduced into English money at 4s per dollar 


quoted from day to 


at 10d; 


The subjoined table shows the rates 


day during the week :— 


° oO 
ee GOD. caccaccivedesuse eanvce:|* } } } } } 
| Market rates of discount:— 
60 days’ bankers’ drafts ........ ‘al >: 7 8s 4 3 Z 
NS eee, ganedee ee St td Sty fs sa , 
4 momtha’ GO. ccccccccccccccees /38 FiSE 6/52 3? 1) de Rt é 
6 MONtHS’ GO. .ccccccvccccecees i3 $8 Sisk Sey “ 2 vis 3 
Loans:—Day to day ...........- 2h 5 23 45 434 452 Se C4 
CONE -nixdcennxeccennenccess + iA } sh 4 ‘4 ih 
Fortnight (at last Settlement). +4 s +4 +s +h ‘5 $4 
Deposit allowances:—Banks .... (2h ds Ls re ' de ds 
Discount houses at call....... 24 ) 24 5 3 Ls h 
At NOTICE occ ccrvecccver-cocccce 23 2% 23 23 2: 27 23 


The following is a comparison with previous weeks :— 





Eb Bank Bills Trade Bills.* 
25 
a 3 Montbs. 4 Months.'6 Montha. 3 Months. 4 Months..6 Monthe. 


1909, > ; 
| Dec. 31..'43 5) 3B 33 3h 4 434 44 4 43 
i] 1910 
1} Jan. 7../28 3h 34h _ 3th 4 4 4 
1 | 14.. 23 4) 3 Se 3 34 + & 3} 4 
21. 2 28 2th 22 3} k 3 34 A 
| 28 of 4 244 2ha 28 3t 4 3t 4 34 4 
I 4. 2 24 24 24 23 3 3 3 + 
1 1. lh | 23 2¢ 2¢ 24 2 | 23 3 
{| 8. it 4 2 Zr 2s 2 24 g | 24 3/239 3 
i 25.. la i! fe 22 23 23 23 313 
‘| Ma + i 2 2t 2: 24 3 3 3 3 54 33 
ll. 1 23 22 = 43i% 3 34/ 3k 35 
1} 18. |3 32 8 3% g 39 g 4 ; 4 
23.. 38 31 34 38 4 4 43 
1] April 1...3% 4 | 344 2 38 3 4 a 4¢ 
8../34 jf] Sti 4 33 32 4 } 43 43 4 
15... 5 a} Ste A SY a | 38 4 +\¢ 2; % 4 
2 sh «6! 3 34 Se 3 | 41 a 44 a ' 43 } 


* {hese rates range from those Current ul the very Dest paper to thure pa d 
which the Bank rate is usually required. 


xT 


Messrs Samuel Montagu and Co. write, on April a2ist, 
regarding the silver market :—‘* On Friday the price rose to 
24d highest quotation of the year—and remained at 





|| to-day are gd above those quoted a week ago.” 


] 


Atter the sharp advance of 3d in 
six working days, a very slight reaction occurred on Monday 

its immediate cause was the sale “a China in Bombay on 
Saturday of a considerable amount of silver, which temporarily 
blunted the edge of the bazaar demand. The inquiry con- 
tinued, but supplies being fairly plentiful, the price re- 


that figure on Saturday. 


ined practically stationary. Each day substantial 
amounts were dealt in, ana China was able to sell 


freedom at 24;d.  Mean- 


with some ; 


America do not exceed the 


silver 
supplies trom 
is stated that the prospects of the wh 
are good, and a bump r harvest is expected ; 
throw light on the robust character of 
Indian bazaars. Yesterday the stock of silver in Bombay 
was reported aS 2,400 bars, excluding 2,600 still in bond. A 
ment of £25,000 hi AS — made from San Francisco to 
Howe Kong. Most of the recent sbipments from this quarter 
found their final rest ae place in India. The quotations 


‘forward’ 
while, 


such reports 


HAVE 

The India Council on Wednesday ottered for 
Rs.9,000,000 in remittances on India, and the applications 
amounted to Rs.82,610,000 at 18 47; to Is 4 3-32d. 
following statement gives the result of the sales trom the 
beginning ot the current financial year :— 


Rs. 
386,806,214 ...- 


13.417.710 woe 


£ 
April 1, 1909, to March 30, 1910..... 25,851,367 


April 1. 1910, to April 15. W910. .ccesccce 





THE ECON OMIST. 


i 
| 


average. It | 
at crop in the Punjaub | 


recent buying for the | 


| 


21 


The movements in the spot a 


nd forward prices of bar silver 
from day to 


day during the week have been as follows :— 





Cash T'wo Months. 
d d 
Apr 1G. ...es ew eae aenees . a - 243 
ae jabba neanws awntaae. a , 242 
g Beevisweseuwess ave wantawe. ae ewe “ae 
MEtetileiasubwanbadowedes ar ae a ee 
eRe ead ra oad Rewiiee das 23% 24 
“ GEeiadwerseidceuariul cee Oe ian Oe 
The ry movements of gold to and trom the Bank e 
last week have been as follows :— 
chiaaies £ WITHDRAWALS £ 
Sat ee 11,000 Tues., Straite (seta 10.00 
Australia ...... 40,000 Wed., Brazil.......... $30 090 
Mor ee 16,000 Thurs., ¢ WAGs ceea 10 090 
ee Wo edids ead 22,000 Fri., South Af t 20),000 
i_nited States 821.000 
J errr 9,000 
\\V , oars oeouneeun 931,000 
Thurs , bars ; 25,000 
UL. States coin 154,000 
Pei, BOGGs isc iidviacas 16 000 
, Australia 5,000 Net influx .......... 03,000 
1,213,000 1,213,000 
Under the arrangement made for the grant telegraph 
transters on India against sovereigns yped to this 
countrv from abroad the S: retary ot Sta ro India in 
Council has purchased the following sum—£5,000 « from 


i 
Australia on May 2ist. 
Phe sums of £175,000 
to the Secretary of State 
Indian paper currency reserve. 
A branch of the Hongkong and Sh 


unghai Banking Cor- 








poration has been opened at Johore. 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on ‘Chang 
On Usance 
Al 19 Ap 2! 
Wriusduccdceeas séieeens «eee. Cheques 25 233 25 263 25 232 2 26} 
RUE: dkdwandn gaunsucddceunses Smonths 25 41+ 25 463 25 413 25 46} 
Marseilles ........... eeeebenes do 25 424 26 474 2 42,5 2 474 
I ih wkkcdcaceuccaccases Cheques 12 2¢ 12 24 12 2 12 23 
Ditto sdededansedceseadeds Smonths 12 4% 12 5¢ 12 St 12 59 
Mi iadddecacueenseuumbadeddns e 20 €8 2 72 20 €8 20 72 
ER ae a 20 68 20 72 2 68 20 72 
Do scnuden adssanneus oes ne 20 68 20 72 20 68 2 72 
Vienna and Trieste ............ 0 HSE BRDBDiRS BB 
ne: OO ee we ms 25 533 25 582 2 53% 75 583 
8t Petersburg ............ ened ” 243 25 244 25 
I anccdccscccecadecucetas i 243 25 24% 25 
Genoa, Naples, &c. ....ccccces- e 3 6 2% 70 26 65 2 70 
Madrid, Barcelona. &c. ........ te 43 45 444, 4342 444, 
DIE cacecaxauus + ¢aceeseaas " 47 47 pn 474 47 
Bu iteariana *§ 472 25 524 2% 47h 2 i 
FOREIGN RATES OF EXCHANGE ON LONDON. 
ag: Rates ., Rates 
oe . Ex- Usance. ae of Ex- Usance, 
change change. 
Paris ...... Apl. 22 25°26 Cheques Lisbon ...... Api. 21 48d At sight 
Brussels ... — 21 25°32 os Madrid awe — £2 26 91 = 
Amsterdam . — 71 12:10 Short. Italy ..... — 21 25°40 . 
a 22 2050 ~ Rio Jane iro... — 2) 15-44 0 dys et 
Do ee — 21 2028§ 3 months Buenos Ayres — 18 454d “SOdys st 
Hamburg ...— 21 2049 Short. Montevi leo... 5lid 9Odys st 
Frankfort . 22 2047 “ Calcutta ... - 22 1/4 teleg’ph 
: jenna .. 22 2407 “ Bombay .. 22 1/4¢y transfer 
t.Petersbrg. — 21 93°75 3 months Hong Kong.. 22 1/33 os 
Ne w York . 22 4843 GOdays Shanghai.....— 22 243 ~ 











OTHER EXCHANGES. 
SovutTH AFRICA 


London on S.A. S.A. on London. 


PE. cccdennccacss: 2 oy Gils) RED Gacescuunveces 7. % dis 
TO Gazs ccccccccccce JE gp ‘yg | COGS ccccsccccose a 
GW 4. dcavectonsen Be aw | Oe @ seeseasaccee . Sa 
DD we cocccccescce SR we wm | SO ep coveseccense lb gs 
BY Serrere rrr TT ae ee 


tender 


The | 


6 even 
AAU 


RALIA. 


London on Australia. Australia on London. 


Buying. Selling. Buying. Selling 
wa COMieaccnaae Par. aa Care steans 1002 
98 On Demand.. Par 993 On Demand... 100: 


97 30 djs ...... ee 993 SO GIS ccccce 1003 
973 Gjs cccoce a 99 60 dja ...... 994 


The discount quotations current in the chief continental 





Week ending April 20, 1910..... 125000 .... 611,957 ' cities are as follows:— 
22.542.710 _ 1,511,516 Bank Open Bank Open 
Allot ila ‘ : oe Rate. Market Rate Markets, 
| Atlotments since last week :— % % %, 
| Wednesday 7000 in bills on Calcutta atts 4gedyabout | Pats sees. $ Jan. 23,°08) 2} Turin ...... 8 Jan.27,"08) 34 
ee ee 12%: Berlin...... 4 Feb.10,'10) 3: Genoa...... 5 Jan. 27,'08) 3} 
os sxe 179,000 in biils on Madras ssssseee} Above ia full, | Hamburg .. 4 Feb. 10,'10) 3+ 8t Petersbrg 5 July 9, 03} nom 
a sid 2,230,000 in tre nsfers 01 cee en --+*>) at ls 4 332d, Frankfort .. 4 Feb.10,'10; 3 Madrid .... 44Sep. 24, ’03} 4 
, ee 614,000 in transfers on Bombay... about 12 3 c 7 ; - . 4 
ba ee 450,00 in transfers on Madras “* 4 abe oe Am.erdam. 5 Apr. 6,'10) 4: Lisbon .... 6 Jan. oo 08) 5 
Thursday .... 100,000 in transfers on Calcutta ...... At 1s 44d. Bru«els.... 44Mar.2),'10' 33 Stockholm.. 44Jan. 29,°10} 4 
‘ ‘ 50,000 in transfers on Madras.... At 1s 48 Vienna .... 4 May 7,'08} 34 Christiania . 4sFeb. 3,°09} 4 
The amount to be offered next week will be Rs.9,000,000. * Reme scccee 8 Fm 27, C8) RY Copenhagen 5 Oct. 13, *09) 5 
———————oooooeeeeeeeeeeeeoeeeea@aanajajlaqqsq®s®S$S$$qomTa a 
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Spreciuat Days. 


Stock Exchange Pay Days. Consols Pay Days. 


Date Date. 
1909 t 1903. 
Jan. 14 to Dec. 1 2,033,028 000 Aug. £ 
Bec. DB cecces 96,177,000, Sep. ] 
1910 Oct j 
JOR. Ad. cacoecee 93426000 Nov. 4% 
ZT pcvcccces 93,792,000 Dee ) 
Pes: Beuseaneses 94,450,000 1910. 
Pacceccnee . 993,260 000 Jan 
ae a 112,%43000 Feb. 2 
REE Riasucessc 109,156,000 Mar. 2 
Picuémeaiecun 9€,211,000 April 6 
Total, 1910 ..... 704,638 000 ee 
Corresponding 
total, 1909.. 594,289 000i we 
Inc. or Dec. {+ 110.349000' ee + 
SR 2Gee civn tl ® 18 57% > 
Gross total in 1909 2,129,205 900 ee 677 847,000 
ERO BOD esceses 1,672,498,000, es = 046.000 


Inc, or Dec.{ + 456,707,000) .. + 
_in 1909 ....5 27 31% : = 


63,182 000 Jan. 
54,187,000 Feb. 
51,311.000' Mar. 
63,428 000 April 


232,108 OOC 





**Fourths” of the 
Month. 


Date 
i903. | 
43,531,000 Aug. 
43 576,000 Sep. 
59.255 000 Oct. 
514.206,000 Nov. 


PP FPrPP 


Pah 


200,807,000 


171 073,000 
+ 29,734 000 


510,173,000 
456,667 000 

+ 53,506,’ 00 
ll 719 


PROVINCIAL CLEARING RETURNS. 


1910. 
MANCHESTER— £ 


Inc. 


£ 


Jan. 1 to April 9 ......! 82,068,000) 79,408,500. +2,659,500 


Week ending April 16.. 5 748,000 


4.746.900 +-1,001,100 


Total to date...... 87,816,000 84,155,400, + 5,660,600 


LIVERPOOL 


Jan. 1 tu 19 ++ 65,378,200 54,946,000 + 19432200 


Week ae \pri 1 16.. 4,546,106 


3,474,400 +1,071.700 


Total to date...... 69,924,300 58,420,400 + 11503900 


BIRMINGHAM 


Jan. 1 toApril9 ...... 16,805,300 16,393 90C 


Week ending April16.. 1.085,700 


Total to date...... 17.871.000 17,107,600 4 


NEWCASTLE-ON-TYNE-— 
Jan. 1 to April 9 
Week ending Aprii 16.. 782,200 


Total to date...... 13351,400 13,761.900 


BRISTOL— 
Jan. 1 to April 9 ...... 8,522.00F 
Week ending Apr116.. 647.000 
Total to date...... 9 175,00 
LEICESTER— 
Jan. ltoApril9 ...... 5,618,800 
Week ending April 16.. 275.300 


-e+ 35,894,100 


Total to date... 


The principal items in the latest weekly 


renew 12,569,200 13,105,300 


411,400 
352 006 


763.400 


534,100 
125 606 


410,500 


443,60° 
151.000 


292,600 


54,100 
82,500 


136.600 


counts pu 


by the leading Continental and the New York Associated 


are compared below with the previous statement 


corresponding statement of last year :— 


BANK OF FRANCE. 


April 21, April 14, 








and with the 


47,569,000 
31945 000 
48 872,000 | 
54.206 000 
26,809 000 | 
56,831 000 | 


48 311 000 | 


or Dec. 


. | Notesin circulation ....) 4.335000 4272.000 4,166,000+ 64000 + 





nee 


IE ECON NOMIST. _ (April 23, 1910, 


~ AUSTRO- HUNGARIAN BANK. 


| —- April 15,| April 7, | April 15, Fast 
1910, 1910, 1905. Week. |Last Year 
ASSETS. £ £ £ £ _—— 
. | Coin and bullion—Gold) 55665000) 55,776,000 53 383.000 — 113,000 + 2.2%0 9 
Silver, 13,375,000! 13.449,000 12646,000 - 74000 + "tog ay 
| Diecount it advances, &c.... 14,832,000) 21,230,000 21,853,000 —6,298,000 orton 
| LIABILITIES. 00 
| Mirenlation ...........- £0.743 000) 82,301 000 81.469 000 —1,558.000 — 726.990 | 
NETHERLANDS BANK. 
| 
April 16, April 9, April 17, Last 
i910, 1910, 4909, Week, Last Year. 
ASSETS. £ £ £ £ , 
| Coin and bullion—Gold 8195000 8,195,900 9,580.000 ~ 1.385.900 


Silver 2.855,000 2,854,000 _ 3,840,000 + 1,020 — 985.000 | 
Discounts and advances 12963,000 13,164,000 10,208 000 — 201,000 + 2.755. 
LiaBILITIES 


| 
| Notes in circulation .... 23.292000 23,415,000 22,874,000 — 123,000 + 418.000 
EPMONOE scons ccccces 477,000 510,000 256,000 33.000 + 1.0% 
| SWISS NATIONAL BANK. 
| - April 15, | April 7, , April 15, Last 
1910 4910. | 1908. Week. (Last Year, 
ASs#ETSs. £ £ £ ¢ 
Coin and bullion—Gold 5.300000 5276000 482 20.000 4 24,0°0'+ 400m 
_ Silver 674.000 654.000 426 000 + 40,000:+  24%.000 
Diseonnt and advances 4,525,000 4540,000 2,866,000 ~— 215,000 + 1.459.009 
LIABILITIES. 
Notes in circulation .. 8955000 9256000) 6876000— 301000 + 2,079,000 
| OBORIED  . no cccccvesess 920,000 784.000 3,052000+ 13490— 132.000 
NATIONAL BANK OF BELGIUM. 
Aprill4. April 9, April 15, Last 
i910 i910. 1909. Week. Last Year. 
ASSETS. £ £ £ $ 4 
Coin and bullion ..... «+» 6.282000 6,400,000 6,314,000— 18000 + 8.000 {| 
Other securities ....... + 24,935,000 24,965,000 24,327,000— 30900+ 508.000 


L, ABILITIL&. 
Notes in circulation .... 31,740,000 31,509,000 28629,000 + 431000 + 3.711000 


ofl 


Current accounts........ 3,065,000 3.634000 3.525.000— 569000— 460,000 | 


BANK OF NORWAY. 
Aprill5, , April 7, | April 15 Last 


1910, 1910. 1909 Week. ‘Last Year. 
ASSETS, £ £ f £ 
PD csencuseindcamesuaces 1,792,000 1,733000 16 7 000 + 59,000 + 165 000 
Balance abroad. and 
foreign bills .......... 1,203,000 1,225000 1,229,000 22.000 — 25.0 
Foreign Government se 
CUFIGICR 2... cccccces: 642,000 642,000 558 000 . + 84,000 
Discounts and loans ...., 286,000 2,863,000 2843,000 + 3,020 +4 17,000 


LIABILITIES. 
Deposits at notice .... 3°6 000 393.000 301 000 17 oo 


BANK OF RUSSIA. 


Mar. 23, Last ai 

April 1/14., April 5. |April 2/14. Week. ‘48° +¢4F. 
1910. 1919, 4909, 

| ASSETS, £ £ £ { : 
| MEE .densseanesave eeeees 120,262 000 119,722 000,109 G08 00C + 540,000 + 10,659 000 
Balance abroad ....... 19,520,000) 21,038,000) 15.324,000 —1,518 000 + 6,196 000 
Silverand subsidiary coin, 8.583000 8,402.000) 7.879000 + 181000 + 704.900 
Securitiesand shortloans 24,005 000 24,268 000 2°,784,00%K 265 00 81 OOO 
Other loans and advances! 16,562000 16'785,000 15,612 000 $24 G00 + 000 

Securities belonging to 

DL : tiveuneetbeandens 6.678.000, 6599,000; 7,197.000 + 79.00 00 
Miscellaneous .....ss0.. 5087,.000 3,057,000; 4,301 000: + ), OC 1,214,000 


salances due by 
branches andtreasuries 712,000 3,016,000, 2,680,00C 2,301,001 2,968 000 





| Treasury account 
| Miscellaneous .......... 3,419,000, 3,413,000, 3,794,000 + 6 OU 375 000 
| Balances due to branches 
Comparative lucreage | 
or Decrease. 


199,207, (000 202,888,000 189.585 000 — 35,681,000 + 9,822 000 


LIABILITIES, ——— mn | ee - 
Notes in circulation .... 111,678.000 114,157 000 109 397 000 2,47 1,00 2,281,000 
Capital of the bank...... ' 5500000, 5,500,000, 5500000 
Deposits and current 

IEE cucnnkcomenue ' £5038000 54,338.000 49,550 000 + 700,000 + 5,448 000 


cocces 25.200 000 23841000 21,104 000 641 000 + 2,0 WO 


and treasuries ........ 372,000) 1,639,000 bs 1,267,000 + 372000 


199 ? 207 000 202.882 000 189.385 000 3.681.000 + 9822000 





4910 4919. Last 
Weck 
: IMPERIAL BANK OF GERMANY. 
Assere £ / £ April 7 i] Fast 
Coin ana builion—Gold 137 210 900 137,650,000 143 420,000 “Holo,” | 1910" | aged. | Week. ‘Last Tea 
les Silver 34°99 000 348 7000 113.000 — A “ . “= Ay . ‘ h \ ‘ 
Government securities .. 15.704000 15.703000 15,704.01 Coin and bullion 55,774 000. 53.859 000 52.695 Kx ] 915,00 7.8.9 000 
Discount and advances... 57,236.0 58 112,000 R00 an B00 + 8:006000 | 2 reese renee ee sovewe « oe s ) 

" LIABILITIES. ms on Maee, SECO oan Discounts and advancet 52,654,000) 61,559 000) 46,815 000 —8,909,00 LO YY 
Notes ...... .« 207,153.000 209,843,000 202.199.9000 —2.£90,000 + 4 7 LIABILITIES. eee amines 760 000 
Gove rment de posits. 4479000 3.329 000 : ann) mates in circulation ... 7 , 805,000 86.¢ 42, 100 79 0% 0 6,837 900 ane ann 
Private denncits QT4R NNN 23957 OW) 494.000 urren? accounts 194 000) 34.494 000) 36.631 000) — 1,700 00 | 

Note circulation below the legal maximum £4,529,250 against £4,815,700 
BANK OF ITALY above the legal maximum last week | 
caer tenine BANK OF SPAIN. 
1919 1519, eck. Ap ill6é + April9. | April17,) Last | 
ASSETS. £ £ £ i910 i9to 190g Weel Last ¥ 
Total cash ...... penckad 42.9'8,000 42,862 76.000 + AssETs, £ £ £ £ a ee 
Iniand bills ........ reese 14.082000 14 641,00 9 D0: DOUE sccvcnecnccsvencees 16 200 000, 16194000 15.896 000 + 6000+  S0e™ | 
Foreign bills ........... 2,754,000 2,819 00 K5 00 DE einsauapseens aa 30 982.000 30878600 32,431 000 + 104 000 — — Y |} 
DUE. sesckaaninons 2837,000 3,152,000 100 Loans and discounts ... 34462000 34619000, 34.240000 — 152,00 + “eV 
Government securities .. 6,586,000 6,553,000 00 + Spanish 4% stock ...... 15,779000 13719000 15,779,000 | 
p LIABILITIES ee s Treasury bills, obliga | 
Note circulation ........ 53.345,000 54,242.00 38,000 + ee a ae 6,000,00C 6,000,000 6,000,000 
| Current accounts........ 5,542,000 3.4.55,00 000 — LIABILITIES. . + 
Dennsite at notice 4.650,000' 4.751.090 C10 | Circulation.............. 67,558 000 67 607,000 66,188000 + 51.000 + 1,470000 |) 
Deposits and curren! sedate | 
BANK OF SWEDEN Aceconnte ..... 205900 99112000 29,918.000 + 427.00 + 
spent agar NATIONAL BANK OF DENMARK. 
tio, | , 
4310 1919 WW « eb. 28, an 3l, Keb. 27 last 
ASSETS 2 £ £ 1919 "1910. 1510. Month. Last Yeat 
are vied se miiiea 4,462,000, 4462 000 + AssETs. £ £ £ 5 Pas, 
Balance broad and Soin and bullion ....... 3,947,000, 3960000 4,143,000, + 27,000 — 157.000 || 
foreign bills ....... ee 1,689. 900 1803 000 114,00 D scounts and advances. 4185000) 4,174,000 4,181,000 + 11,000 + nell | 
Swedish and  foreigr | Balance abroad anr rg 
Government securities 80'000 801.000 + foreign bills ......... 740000/ 718000 578,007 + 22000 + 152,000 |} 
Discounts and loans ... 9,255 J00 ©,342 000 87,000 — Securities = a 431) OO 491,00 237,C00 a + 154,000 | 
LIABILITIES . ; LIABILITIES, , | 
Notes in circulation .... 9 876,000, 10051 000 175,00¢ 0.0 | Notes in circulation .... 6,592,000 6547000 6,268,000 + 52,000 + 374.000 
Deposits at notice ...... 2,686,000, 2,542,000 144,0K 15000 | Demedtts oocccccsvessase §21.000 815,000 £53,000 +  6,000— 132,000 
oar ee 
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NEW YORK ASSOCIATED BANKS 


: April 16, | April 9, | April 15,| Last ; 
1916. 1910. 4909 We € k. Last Year. 
£ £ £ £ £ 
oe " 49,602 000 49,522 000 55,390000 + 80,000 — 5,788 000 
| Poeal tenders .. 13,216 000° 13,152.000 15,626 00 54.000 — 2,4¢4 000 
5 suuaamaees 


45 92°F ry 2 4 00 265.55 7 160 ) — 90 26 ) 
Loans and discounts .... 245,296 000 248 456 000 265,558 000 —3,160,000, — 20,252 000 


LIABILITIES, 


Circulation......-++. wees, 9)682000' 9,€82,000 9.824 000 142 000 
| wet deposits (inc. U.S.) ; ie te is ctetltente 
. Government deposits) . 242,492 000 245,512 000 275,078 000 — 5,020,000 —52,586,000 
18. Gcvernment de ; v" ' ia am 
” ITB weceeees eecteens 314 00% 314,000 472.00 a —~ 168000 
ReseRvE (Specie & Notes) 62.818 000 62,684 000 71,910 000 234,00 8,192,900 
Legul FOBCETVE....cccccces 60.625.000 61378000 68,769 000 — 755,000 — 8146000 
sseeen of actual reserve 2 195 000 1.306.000 224L 000 + 83000 46 000 


In the above tables the Keichsmark is converted at is; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/15 per #, and the france, lira, and peseta at 25 per £, American 

rrency is reduced into English money at 4s per dollar 


curre 


The subjoined table shows the rates quoted from day to 
| day during the week :— 


ae Sat Vion Tues. Wed. Thur and 
‘2 “*e 
1} Bamk 2000 ccccéscccess ébencsose-|¥ ' k } } } 
|| Market rates of discount:— ; 
60 days’ bankers’ drafts ........ td i b} seh HR 2 52 9 
3 montha’ dO. ..cccccccccccece 549 tx +x Sty 54 
4 months’ do.......... secccesstan Stan ise 53 2 df Ste OA HR Ok 
CMOS GO. cccccccveseccsess i8 52 Sf; & Sf i Sz 2 tis ; 
| Goans:—Day to day ......+.ees: 2k 5 #3 45 442 4352 te 4 
Ghose cccccncscecsrcascceces o 3 ‘4 5} 54 ds ‘4 ih 
Fortnight (at last Settlement)... 44 ba 44 +4 +4 'y $4 
| Deposit allowances:—Banks .... 24 24 2h re 2+ ds 2s 
Discount houses at call....... 24 ds 24 Ls 14 2s 2k 
DADS 66s cn ccueesen<cies ten 23 2} 23 23 2: 2} 23 


The following is a comparison with previous weeks :— 


Bank Bills Trade Bills,* 





as 3 Montns. 4 Months. 6 Months. 3 Months. 4 Months..6 Monthe. 


1908, ) 
Dec. 31..:43 5' 33 33 34 3 434 44 4 4 
1910 

Ja 7..\2a 3th 3yh Ses 4 4 4 
14..22 | 33 St 3 34 + St 4 
21. |2 28 2th 22 3t 4 Sk 3t 4 
28.. of 4 2te 2ta 28 St 4 33 4 34 . 

4 2% 24 24 24 223 3 {3 3 + 
Wl. lh 5) 23 2+ 2+ 24 7 23 3 
18. lg 4 2b Zr as 2 24 3 24 ae 
25. le 4! 2Fh 22 23 23 23 313 

Mar. 4. ig 2 | 2¢ 23 23 3 313 aioe. 2 
il i] 23 24 -m 23 3 34) 3k 34 
18. 3 3 2 8 3 39 g 4 4 4 
a3. .1% Sti 3s 33 + 4 44 

‘ 1. 39 4) Sta » | 38 bt + 4 44 
8... 54  §) SH a 3 3z 4 4 43 43 4 
l bt a4 3H, Z| 33 4 | 33 ; + 4 2| 43 4 
2 3 3s } 34 i 3 9 ai a 43 a | 43 } 


* ,hese rates range trom those Current vl he very Dest Peper to thure pa d 
| on bills fcr which the Bank rate is usually required. 


vf 
| 


Samuel Montagu and Co. write, on April 2st, 
regarding the silver market :—‘*On Friday the price rose to 


24,d—the highest quotation of the year—and remained at 


| that figure on Saturday. Atter the sharp advance of ;{-d in 
ix working days, a very slight reaction occurred on Monday ; 


mmediate cause was the sale by China in Bombay on 


Saturday of a considerable amount of silver, which temporarily 


| blunted the edge of the bazaar demand. The inquiry con- | 


ed, but supplies being fairly plentiful, the price re- 
uned practically stationary. Each day substantial 
amounts were dealt in, ana China was able to sell 
rward’ silver with some freedom at Mean- 


243d. 
| While, supplies trom America do not exceed the average. It 

¢ 
are good, and 
| thr 


v light on the robust character of recent buying for the | 
Indian bazaars. Yesterday the stock of silver in Bombay | 
| was reported as 2,400 bars, excluding 2,600 still in bond. A 


hipment of £25,000 has been made from San Francisco to 
Hong Kong. Most of the recent shipments from this quarter 
have found their final resting-place in India. The quotations 
to-day are gd above those quoted a week ago.” 

The India Council on Wednesday otlered for tender 
Rs 9,000,000 in remittances on India, and the applications 
amounted to Rs.82,610,000 at 1s 4;;d to Is 4 3 


)> a 


»°%¢ 
SaUe 


beginning ot the current financial year :— 
Rs. 
386,806,21 


April 1, 1909, to March 39, 1910... 








Apri} 1, 1910, to April 13. 1810 ......... - 13.417.710 .... 899.563 
Week ending April 20,1910...... 9125000 .... 611,957 
| 22,542,710 .... 1,511,510 
Allotments since last week :— 
Wednesday 222,000 in bills on Caleutta ..........) Atls 4j,d,about 
205,000 in bil Bombay  ..ceoss > 12%. 
; gone 179,000 in bijls on Madras .) Above ia full 


2,230,000 in tra 


nsiers ol 


Caleutta . veeee) At ls 4 3-324, 


5,614,000 in transfers on Bombay ...... about 12 
, ‘ts 450,00 in transfers on Madras ...... ; 
ABY ccce 100,0C0 in transfers on Calcutta ...... At 1s 44d 


’ seed At ls 4ad. 


50,000 in transfers on Madras.... 
lhe amount to be offered next week will be Rs.9,000,000. 








The movements in the spot 


ECONOMIST. 






21 


and forward prices of bar silver 


tated that the prospects of the wheat crop in the Punjaub | 
a bumper harvest is expected; such reports | 


| 120 ,, 


The | 


following statement gives the result of the sales trom the 


| Hamburg .. 4 Feb.10,'10) 


$e 


from day to day during the week have been as follows :— 
Cash. Two Months. 


d d 


A TGs cats phe ewdd 2a tecwaas « 245 oe 
oe Dpsansenctinretiouseiens Ese 
Aas 0904s ass daen Cae tive ae 
as). SM aeta te deep arch alan Gian ce Pct ok cae cose 24S 
itindiekenneess iaseneewe 24% 24, 
i. See adeen teens cack ae <<ce ae 
The foreign movements of gold to and trom the Bank siace 
last week have been as follow 5 o— 
ARRIVALS £ WITHDRAWALS £ 
a |. ‘ 11,000 Tues., Straite (set aside 10,000 
Australia ...... 40,000 Wed., Brazil.......... 490.000 
Mon., DGPS ....ccccc 16,000 Thurs., Gibraitar ..... 10.090 
Ce er 22,000 Fri., South Africa.... 209,000 
United States 821,000 
PENCE 6c cccvce 9,000 
Wed., bars ....... i 94,000 
yo a, ee 25,000 
: U. States coin. 154,000 
Pit. eeeciks ois Cons 16 000 
» Australia ...... 5,000) Net influs ...ceccecs 503,000 


1,213,000 


Under the arrangement made for the grant of telegraphi: 
ransters on India against sovereigns shipped to this 
country from abroad the Secretary of State for India in 


te 

Council has purchased the following sum—f£5,o00 due from 
Australia on May a2tst. : 

lhe sums of £175,000 and £2 
to the Secretary of State for India have been set aside for the 
Indian paper currency reserve. 
A branch of the Hongkong and Shanghai Banking 
poration has been opened at Johore. 


LONDON COURSE OF EXCHANGE. 


0,000 received from Egypt 


. 


Cor- 


Price Negotiated on ‘Change. 





On Usance 
April 19. April 21! 
Pe dvevedsucaxaac cosececeeses Cheques 25 233 25 263 25 232 2 263 
er cocceceeseees SMonths 25 414+ 25 463 25 414 2 46} 
Marseilles .......... eustuseece do 25 424 26 474 25 42g 25 474 
Amsterdam .....cccccccccsccces Cheques 12 2¢ 12 2% 12 2 12 2 
BMG hk eticceecves eosecece. SmMonths, 12 46 12 5g 12 Sk 12 58 
PNG iccusceensacceucudenke ma . 20 €8 2 72 20 €8 20 72 
CN s kkcviduoasuuaaeedan ea e 20 68 20 72 2 68 20 72 
a edwees te 20 68 20 72 20 68 «#+@ 72 
Vienna and Trieste ....... dence te HS BHBRBDIW NRHSH BI 
I icdccnesundecee Needecene " 25 535i 25 582; 2 53% 75 583 
St Petersburg ............ eeeee a 243 25 244 25 
I csvnducneenwennewber «ene e 242 25 245 25 
Genoa, Naples, &c. .......ccee- « 2 6 2 70 25 65 2 70 
Madrid, Barcelona, &c. ........ ” 434 4425 43tz 444, 
ES dev sanduakes aveddvaeds o 47¢, ge 474475 
Beitearlan?] °§ 472 25 52% 7% 478 25 52h 
FOREIGN RATES OF EXCHANGE ON LONDON. 
.q, Rates , Rates 
Batest of Ex. Usance. petest) of Ex- Usance. 
* change | " change. 
Paris Apl. 22 2525 Cheques [.isbon ..... Api. 21 48d = At sight 
Brussels ... — 2) 25°32 « Madrid .... — 22 26°91 e 
Ainsterdam . — 71 12:10 Short. Italy ..... eo i — 21 25°40 e 
Serlin ..... 22 2050 a Rio Janeiro... — 21 1554d (90 dys st 
i ere — 21 20284 3 months Buenos Ayres — 18 484d SOdys et 
Hamburg ...— 21 2049 Short. Montevideo.. 5lid 90dys st 
Frankfort . 22 2047 a Calcutta 22 1/4. teleg’ph 
Vienna ... 22 2407 * Bombay 22 l/4¢, transfer 
St.Petersbrg. — 21 95°75 3 months Hong Kong - 22 1/93 es 
New York .. 22 4844 GOdays Shanghai.....— 22 2/42 e 


OTHER EXCHANGES. 
SouTH AFRICA 
London on S.A. S.A. on London. 
DIME saccecsuncdces Se Gast NO hbcacadasnwaun 
SO Gays ccccccccccce Ue sp gp | DO ASYS cccccccccces 
GP ss. antacedacese Ste ante & 
UE ws éenduceciedec Sate ual oes 


eee er eeenee 3s ” ” 


) 


RALIA. 


London on Australia. Australia on London. 


Buying. Selling. Buying. Selling 
Oablésccccese Par. a COMGs ccucaua 1002 
On Demand... Par. 997 On Demand... 100: 


98 
ant Wiieita ve Qi 30d/s ...... 100} 
974 i dekiiad- sm 99 60 djs ...... 99: 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 
Rate. Market Rate Markes, 
? % % % 
Paris ...... 3 Jan. 23,'08] 2} Turin ...... 5 Jan.27,'08] 3% 
Berlin...... 4 Feb.10, '10) 3: 


Genoa...... 5 Jan. 27, '08} 34 
5 July 9, '03})nom 
44Sep. 24, 03) 4 
6 Jan. 9,’08) 5 


ie 


St Petersbrg 
Madrid 
Lisbon 


Frankfort .. 4 Feb.10,'10 
Am..erdam. 5 Apr. 6,’ 


NW WH Ww Ow DD 


Bruwels.... 44Mar.2],'10' 3} Stockholm.. 44Jan. 24,10} 4 
Vienna .... 4 May 7,'08} 34 Christiania . 4sFeb. 3,'09) 4 
Rome ....-. 5 Jan. 27, 'C8) 37 


Copenhagen 5 Oct. 13,°09] 5 
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At other centres the latest recorded quotations are :— 
% % 
New York (call money).... 2} Calcutta, Bank min....... 7 
Ditto (endorsed Bills) .... 44-5 Bombay, Bank min....... 7 
The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FRENCH. Marks, GERMAN. 


—4 p. mille for us 20.52—5 per mille for us 
Par 
12§—4 p. mille agst us 


20.43—Par 
20.33—5 p. mille agst us 
The latest exchanges are :-— 
French ‘‘cheque"’ exchange 25f 26c, or 13 per mille for us. 
German short exchange .. 20m 50pf, or 53 per mille for us, 
New York exchange 
** Cable transfers’ 





Dollars. AMERICAN. 
4.89—5 per mille for us 
4.867—Par 

4.827—8 per mille agst us 


corcccccccce 0H 4.88%, or 54 per mille for us. 








THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS, 
TICKET ACCOUNT. 
April 28 April 29. 

The chief interest in the Stock Exchange this week has been 
to watch the effect of a “shake out” in the speculative mar- 
kets. It has long been common talk that the rubber market 
was very vulnerable because there were ‘‘no bears about,”’ 
but this week, almost tor the first time in the recent history 
of rubber, the bears have made their appearance, and work- 
ing on one or two strong points in their favour, sent prices 
rattling down at a great pace. We deal with the movement 
at length in a leading article. The decline in prices, the 
Anglo-Dutch dispute, and the object lesson provided in the 


Sere 
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THE ECONOMIST. 
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HOME RAILWAY TRAFFIC RETURNS. 


——— 





[April 23, 1910. 

saleability of the cheaper shares have in the long run prob 
ably strengthened the market, and may perhaps lead the 
public to show rather more caution in applying for the shar: : 
of new companies. For the moment, however, whether it , 
that promoters foresee a slump, or whether the public eager. 
ness is increasing, the output of prospectuses is extr; 
ordinarily large, and this week’s issues must surely 
record. , 


SS 





a- | 
: : be a | 
The effect of the rubber and oil decline on other 

markets has been rather curious. Home Rails weakened 
sympathetically, and prices here are generally lower. wh)! 
even in New York the speculators are said to be disturbed 
the possibility of the rubber gamble “ going wrong.” 


| 
lie } 
by i 
At the 
same time, the Americans have enough cause for worry } 
their own political situation and the striking Democratic | 
victory at Rochester. 

British Government Securities.—The history of last 
week is the history of the week before. 
have been dull all round. 
Bank returns were instrumental in producing rises in Consols } 
of 3; on Saturday and } on Wednesday, but in each case the | 
advantage was promptly lost again, and on the result of the 

| 
| 
| 


Gilt-edged stocks 
Amongst other causes the better 


(lo l 


week there is a decline of }. The prospect of a veneral 
turning of the income-tax screw in the near future and of a 
consequent tightness in the money market keeps the ¢ 
edged market subdued. The result of the South Australia 
issue was not magnificent; the underwriters were lef 
l 


66 per cent., and the stock fell to 
shows a rise of } point on the week. 


dis.—par. Bank 
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Div. % Receipts for Weel 
Revenue 2nd Half, 1909 p 1 bE iA lé Tratt ( 
A i Pm 2 = yt M 
: N Railw ¥ | a . yr 
Za am = ‘S . Week ’ 
£23223) = 3 | tei Mil 
KNGLISH AND WELSH z £ 
Baker Street and Waterlo« 730 762 672, 
OO eer : 223 143 
Brecon and Merthyr 490 2 M4, 
nil. Cambrian ........ . 2,240 18 1 28,32 
Ceutral London B3 756) «602 
Charing X, Bustn.,&Hamy 4] 525 72 
City and South Loudon .. $26 431. 433 
TED tevseecenisehewon 2,073 69 57 4 
il. Great Central .......... 20,4 130 107 89] 
5 Great Eastert err 3 85 81 55,22 
,945 ? Great Northern .......... 43,6 115 106 g 
9 Great Northern and City 4°4 404 660.3 
“4 Gt. Northn. Pic.& Bromptu 641 681 821 
. Great Western ° shoueban 92 a4 4 
680 Hull and Barnsley 134 ‘ 
272 ‘ 644 Lancashire and Yorkshire 38,0 162 18% 118, 
658 4; 7 London & North-Western 112 143 63 
i 42 642 34 London & South-Western 61,4 4 € 59 
| 4 46 23. 74 Lon. Brighton & 8. Coast 120 127 7 
; 20! 194,35 65,519 3 ; Lon Tilbury, & Southen 133 14 72, 
i 4 2,213 6 Maryport and Carlisle 645 é 22, 
206653 209,880 1 Metropolitan 5,241 210 198 ale 
l 2.672 166,879 nil. nil. Metropolitan Dist . 45 536 BSI8 
3819,874 1483,449 4, ¢ idland pie 164 14 86,04 
3351, 102 1,097 § 7 North-Eastern .... 53, 11!) 1 49,420 
295 6 . 4 North Londo 4,344 1 674 311,049 
” t ‘ {N Staffordshire— Kall 4,70¢ Qe 70 44,422 
. *; 21) QOanal ...... 12 49 
Z 21 5 Rhondda & Swansea Bay 654 ? 42 
33,098 9 4 Rhymney oes Sreseee 
} : }s Eastern & Chat. Rail 3.1.0 22 5,$7 13 
2 ll + + Taf Vale Seausland 4,04 as 17 7,4 144 14 
ScotcH j 
} ] Caledonian* : 77 ($7,353 3,33 1.934 9 $ q 
598,52 4 > Glasgow & South-Western® 13,671 13,7 33.272 35 mS «78 4 aan 
1 607 i 4 2 5 Great North of Scotland* 4 24 Q% 30 97 96 9) 
1 14 1g Highland* 5.147 4,79 i 27 1 «Oo 14.27 
78) 1321,¢ 19,805 ni ; North British * ' 32.787 64.513 97.2 %506 73 7 Hy , 
[RisH ed ; “© ms 
4 9 19 7 &£ 64 Belfa tand ¢ inty Down 1 4 794 °. 57 3.453 5 47 
4 3, : i i). Dublin and 8.-Eastern 17? 5.449 39 —- ee ee | 
305730 108601. § Geusk Morthern 2 10. 19°54? 20°33 3% 37 
436,184 190,604 44 Great Southern & Western 12299 16'751 30 301 96 26 
i 123.54 Midland Grent Wester 3, 866 334 12.802 3 2 3 
] a On Arbitra 
| COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
. . Re R : 
} N \ . N > 
INDIANA A x z & & i ton 
Assam Benga Mar.19 7,1 6,533 72,432 73,469 Ce; Arveutine A } — in 2 163. 412'3 . AMER I a . Con.| . 
Bengal and N. W 19 28.212 29,208 246.734 259.799 C.Uruc. of M.Vi on oa bas 94,9 412 0 Baltimore & Ohio Feb ; 
Bengal Nagpur 25 58,600 46,666 564,600 514.266 Cordoba & Rosa 7 “Reel “a's E15! 930430 Obie it aie 
Bombay, B.,&U.1. Api. t6 7) £8,866 2 268 78,733 Cordoba Centra 17 553 4 ‘ “er ar yr Chic. Mil. & 8. Feb 
Burma Mar.19 29,753 30,894 528,840 331,614 Costa Rica Mar. 6; @667| 98161 B50°R6] lores Dee re orande! Ap! 04,360 
Canadian Northn. Apl.i4 51,1 25 1,943,540 1,552,180 Cuban Central \ - > 11499 e ae 154,27¢ Erie .... oe ° Feb 799, )3 - 6,074,0 
Canadian Pacific 14 363,400 29% 22000609 14¢ Egyptian Delta.. M “E839 23°08 O66 412 Tiline a eT Mar. | 912, re 7 
East Indian 16 128,533 105,933 1,786,533 1,706,666 Entre Rios Apl , 8.700, 325'357/ 294,013 Louievl. & Nachvt Mar. _ 1,162,048 06,270 &, f2e 
G. Trk. of Canada 1$ 128,455 1/7,144 1,799,337 1,53 G.West. of Brazil; 16] 10°201' 198°831| 168 218 Mien Nashvle. Apl. 7 189,167, 168,016 8,006,265 7,094,145 
Gt. Indian Penin., 16. 102,100 80.686 1,766,122 1,420,183 } t —-48 20,675, 10,291 284,451) 165,415 Missouri, Kansas. Mar. 445,779 592,037 3,923,55% 4,084,532 
Indian Midland 16, 1 10 12,453 276,580 228 085 Mi : 14 $171,500 125.250 5.954.799 5.991 vo hea entral and - is 
Madras & Southao Leopoldina 005, BIS TRS eo ann one eee yet aason River ..| Feb 91 9 OC 
Mahratta Mar.26 §3,510 47,5 3,876 563,275 Mexican 8 @10 D $135'400 2.2 are 9 aan tet New Orleans, N.E. Mar.2] 3, 00 
Quebec Central Api. 14 3 135 165,8 160,563 Mexican Natnai. M 1 $1645583 1 & 4778 G30 4 431 * Norfolk & West .. Feb a 
South Indian M 1 32.83% 31,017 ta 34 1 Ni » Rail — a SaVbVe ; ‘e dado 59 Northern Central Keb 783 
1] Southern Punjab. Api. 9 5,879 3,593 76,453 59,986 Otromar \ “153 Oh ayel  “agtamal “a ? North Pacific...... Ki oe Bl 
San Pau : <a 65,69 6 Pennsylvania. ..... Fel 5 | 
| Fosgicx. _ Untd. of Havana 16 377 95 °2531019'4 - 6 Phila el.& Reading Feb : 
i Antofagasta(Chili) West. of Havana ] ‘ "4.799 198,883! 996°706 § outhern Pacific .. Feb ; 
aud Bolivia Apl.17 26,870 22 38,70 322.500  AMRRIcAx ; 199 246,065 225,706 Southern Railway Mar.2 ae 
B.A. Gt. Southern 17, 982.244 92,0393,753.411 2 Alabama Great St. Louis&SanFran. Feb 5, 832 
s Ayres Western 17? 49.673 48,562 1,853,059 1,808,872 Southern Mar2 , | esa a ae eee ane or. _ . : 
> & Parifie 6 103.4 44 3.314 729 3.993 750 Arc} r 1 ” eeereee . eele —CAG,UEi) 901,190 ion Pacific pFeb , e j “ 
B. A. & Pacific tC 5,516,729 3,293,750 Atchison Topeka | 1,584,139 1,445,442 13760320 12396399 Wabash .......... Mar.28 160,165 139,012 4,383,436 3,872,020 j 
; 
°* 7 veeks, T I ] ara lund : y J ; | 
ar do1 inc r ipts from the Mexican Southern Railway. | 
oun SR ET Ea a atSaensbnanantanaaercnesenaeee \ 
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markets at the expense of New York. 
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iccoceeenstnenetie 
renee CLOSING PRICES. san, 

' Last Move 

week. Sat. Mon. Tues. Wed. Thars. Friday ment 

‘ons, 2) red. 1923) 81 + 81 + 81 3 805 14 805 14 80513 BOP — 3 

Cons, 4 5....| 81k # 81h 2 Bib ¢ 81 3 81 } 81 3 204 la i 
Guar.23% (Irish Ld)! 825 7 823 7 82} 824 3 82} j 824 3 623 jf . 
Local Loans 3% Stk, 95 | 95% 4 952 7 95 7 953 2 94 9 93 2. 
Trans Gov. 35% Stk 934 49544 934 4 935 4 934 4 934 4 954 4 7 

Bank Stock......-- 254 58 258 62 258 62 257 61 255 60 254 59 254 59 4 a 

India 34% red. 1931 954 6 9546 953 § 953 # 954 3 95 4 4— 4 

Do 3% red. 1948..| 824 3 | 82h 3 828 5 82% 3 822 § 823 3 82k F— } 

Met, Water Bd.3%B| 88 9/88 9 88 9 88 9; 889 88 9 87h 84 

Foreign Government Securities.—The principal 


movement of interest has been the buoyancy of Brazilian 
Fours and Fives. The great prosperity of the rubber pro- 
ducers is having its effect in a drain of gold into the country, 
and this has been looked upon as a point in favour of the 
Government securities. The local troubles in China have 
left Chinese stocks unaffected. Peruvian Corporation have 
not maintained the improvement which resulted from the 
settlement with Ecuador. Guayaquil and Quito Bonds, on 
the other hand, have put on another 1} points. Russian, 
Turkish, and Japanese bonds have all been active and firm. 
The tollowing are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up ” 


Prices 
Mar.30 é 
eo 1034 .. 


904 -- 884 


-—Closing Pricese—, Rise 
Last Week. To-day. or Fall, 
Argentine 5%, 1886-7 .....e.06. J035f .. 103} ...-. -. 
Brazilian 4% Bonds, 1889...... 89 ais me 4ok Oa 





Bulgarian 6%, 1892 ....seseeeee OZR oe 1024 oe .. oe os 102% .. 1024 
Chilian 44%, 1895......seceeses 94 a | sicak aaa ee 
Chinese Gold 1896, 5% ........ 1034 ox. Bee ee en ce gu BE 6c ee 
Colomb’n Con. Est. 3% Bds,'96 49 pe 49 rece way 
Egyptian 4% Unified Debt .... 1054 o- OSE «2... «. «2 102} ., 103 
French 3%....- ph ecenceneeeess or 6 Fie cw es cc ce TS ce SS | 
German Imperial 3%, 1891 .... 83 ee «=: 83 a a. ee 
Greek Monopoly, 4%...... cove 49 ee We co +t 48a 9H 2 DY | 
Hungarian 4% Gold Rentes .. 96 oe 96 ewes ce co See Be |} 
Italian 32 % Rentes ....ccccee O34 oe SR 1... «s = »e 1034 
Japanese 4% Sterling ........ 96 ee a a eo ee 
Bo 44 %, 1905 ..... ee ia. seen OA 
Mexican Conv., 1899 ..... ee aa rere |. eevee 
Peruvian Corp.,6% Debs, .... 100 .. 100 co — 2 ve 1043 .. 9H 
Portuguese (NOW) sorcsscecees 67 ee 674 cw +H 00 oe ~(66R .. G67 
Russian Ser. 11., 4% ...... cece 93 ee 93h co +t Bee 95% oe 92% 
Do 5 %, 1906 ......re0e coccce «6105 ee 1055 oe + & oe 1044 .. 10 
Spanish 4% Sealed ...,.....006 5 ee 95 secs co ce Cece OS 
Turkish 4% Unified .......... 93 ee 933 .. + Sco B co BW 
Uruguay, 4% Bonds..... evoce 74 ae 74 co es cc co T4R 7 
Venezuela 3%, Dip. Debt...... 554 GR cece ct ce Bice CH | 
British Railways.—The decline of excitement in the | 
speculative markets has reacted on the market in Home 


Rails, which has steadily drooped during the week. There 
has been little distinction, but the heavy stocks have been, 
perhaps, the principal sufferers from the prevailing weakness. 
Great Westerns have lost 14, London and North-Westerns 
1}, and Midland Deferred 1. The Southern Passenger 
stocks, however, have fared little better. Whilst interest and 
activity are so completely centred in the Rubber and Oil | 
markets as at present, this market must remain very sensitive | 
to their condition. 
The traffic returns of seventeen principal English and Irish | 
lines show an increase of £105,963, equal to6o percent., for 
the week as compared with the corresponding week last | 
year; and the three principal Scotch lines show a decrease of | 
£3,088, equal to 1°6 per cent. For the present half-year the | 
English and Irish lines show an increase of £690,434, equal to | 
2'9 per cent., while the Scotch lines for the present half-year 
show an increase of £69,632, equalto 3°1 percent. The latter | 
are calculated from August 1st, while the English and | 
Irish companies commence a new half-year from July rst. 
The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
April 15th amounted to £29,642, on a total mileage of 436 
miles. Upon such of the lines as were working both last 
year (Easter week) and this year the receipts show a 
decrease of £6,078 upon the week. 
Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


" Making-ap” 

Closing Prices— Rise Prices. 
Last Week To-day. or Fall Mar.30. Apl.13. 
CaleGomiat....ccccscccccccccce 89 co SIR com Whee BD .. SB 


Central London Ordinary .... 71 .« 71 dees «co oo Oh ee 


Great Central Preferred ...... 24 «6 234 oo —~ doe 253 eo 254 
Great Hastern ........ cocccce G52 oe 65 co — Zee Ay. 655 
Great Northern Deferred ..... 45 nn 45 cw oe 14 ine 
Great Western....... esececcee 86308 “ 122h «2 — 14.212: 122¢ 
Lancashire and Yorkshire .... 904 .. 90 co Bee See 908 
London, Brighton,&c.,"A” .. 934 2 92 o- 4 eo 9 oe It 
London, Chatham, Arb. Pref... Tat we 79 om eo 763 oe 785 
London and North-Western ., 1353)... «1344 oe — Lh oe 1534. 1553 
London and South-Western .. 139 .. 139 oe. -- 6 136 o 139 
Metropolitan Consolidated.... 45 .. 432 «— it we 448. 45 
Metropolitan Diatrict ......+. 23 +. 23 8 — dee 22 « 23 
Midland Preferred .........066 624 62h cc te 2e oe GS oe 
Do Deferred .......cccccccce S9% «. 582 oo — 1 we 58%... 594 
North British Ordinary........ 314 .. $06 oo — Bee Sle. Sg 
North-Eastern—Coneols ...... 132 oe 1314 ww — ; ee 130... 1514 | 
South-Eastern A” se.ssscsee 40 6 SR ve — hve SOE ae S98 | 
American Railroads.—The market in New York has_ 


been upset this week by a series of unfavourable points which | 
have weakened prices and reduced business to a very small | 
amount. In the first place, gold exports continue, and not | 
only is the metal being shipped to Europe, but a certain | 
amount has gone to Brazil, and so assisted the European | 
Secondly, the Demo- | 
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| very little business having passed. 
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victory in capturing the 
of Rochester, and so proved the 








crats have won a remarkable 


Republican stronghold 


eves rg is: | Sc od ‘ cmeisitiie . 
extent of the popular feeling about high prices and 
Te. ss ie oo. ‘ : a Da ae eieciia i Dink 
Trust domination At the same time, the labour troubles 

i 


have not yet blown over entirely, and the Pennsylvania 


€ 
employees are holding out for a larger advance than the 
managers are willing to give. The failure of a cotton 
broker is causing some anxiety. It is said, tos, that 
New York is somewhat troubled about the position of 
the London market and fearful of the e 


that ¢h 


ctota big rubber 
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slump on the English public. It certainly is possi 
present fever of speculation will lead to a pinch in o1 
market, which would have a very bad influence on Wall 
Street. On the other hand, trade reports in the States are 
said to be promising, though the Government weather report 
is rather unfavourable. On balance over the 

are general, the biggest fall being one of 5} 
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The following are the latest closing prices, &c., of the most 
prominent issues :— * Making-up” 


-—Closing Prices—~ Rise Prices, 
Last Week, To-day or Fall. Mar 30. Ap!.13. 
Amalgamated Copper ........ 78 wa We «oe — WHee TH... TH 
Avwhivon Com, .. ee ee eeecosese 1l?7ix . 1143 YR 1163 115; 
Baitimore and Ohio ....... ecw 6215 - 1133 ‘ id .. A we. OS 
|) ibeneacternes na? ey $..9 2. W 
| Chesapeake and Ohio......... ‘ 894x .. 874 «2 — 13... 88 .. 88 
Obicago, Mil ,& St. Pani, O Stk, 147 .. 145 eo — 23.2 145 .. 146 
| Denver & Rio Grande Ord, bs, 434, 43 oo £ee Hu & 
i Do 5% Non-cum, Pref. ...... 81 e $1? ° tee 814 2. 8 
| Brie Railroad Com, Stock .... $i lw 2h Cie a ee 
BO Ue ls eacadentdnkioese 50 ee 475 ow —— «2B we = 4 49 
Fee Er POEs cenctenscivexes 40 ee 39 ee l wo © ww & 
| Great Northern Pref........... 144x 4. «= 1404x oe 354 .. 13574 .. 1404 
| Lilinois Central Shares........ 144 ja nee 1g 10 4A ww 14S 
Louisville and Nashvilie..... a -- - 2b oe 1b ow EA 
Missouri, Kansas, and Texas.. a 4% cw — Lh we 425.2. 42 
New York Central ........... © 1285 .. 125 34 «- 1274 .. 126 
| New York, Ontario, & Western ATt we 454 — 46 .. 
| Norfolk and Western Commen 1074 .. 1054 «. 2 oe WW uw BS 
|. Eee Md Gascinadeckusenenune 93 ee 92 ee ] TS. « 
| Northern Pacific ............ a Be cc TR 3h .. 1364 .. 138) 
Ponnsylvania R.R. $50 Sharea ea ee > ns lt .. 694 693 
| ROREINE cece. cseccc euccees cece 86 oa R4 . - 2 85 .. 88 
Be area 504 ‘ {71h hla —- «6S 3 4. 648 
| Southern Ordinary.......0000 29 « 27s lf... 23 .. B 
| Do Non-cum. Pref......ce0e 665 .. 654 «2 — 1 of 6 o. 65 
Southern Pacific ...cceccsecece BSIR «2 BR -2 — 3B oe 1203 «o 1H 
Uaion Pacific Shares........6. 1934 .. 188 ..  s* 
| U. 8. Steel Corporation........ 904 .. 842 (Cw 53... 833 .. 873 
ERO DVO ccivccccccccccs TGR co 12 co = Bue DS ie 
Wabash Pref. Stock .......... to 47h we 3 48 .. 47h 


Colonial and Foreign Railways.—With the slump in 
Rubber and Oil shares rather more business has come into the 
Colonial and Foreign Railway Market, and a few sorts hav. 
been quite active after the recent neglect. Canadian Pacifics 
have weakened with the decline in Americans, and close lower, 
Grand Trunks were also 
quiet, and owing to a trattic increase rather below market 
expectations, have declined slightly on balance. In the Argen- 
tine market the feature was the Pacific interim dividend, which 
is at the rate of 3 per cent. per annum, against 6 per cent. last 
year. The announcement was the signal for covering by 
bears, who had gone for less,and on the day there was an 
advance of 1} points, which has since been lost. The traffics 
of the other lines were regarded as satisfactory, and the market 
remained fairly firm. In the Mexican market there was a 
distinct revival of speculation, and dealings have been quite 
large, the Seconds having risen 1} in anticipation of receiving 
their full rate of dividend if earnings continue to increase at 
the present rate. The meeting was satisfactory, but the 
chairman was not violently bullish, and there was some profit- 
taking late on Thursday. 


The following shows the net movement on the week in 
some of the principal issues :— “ Making-up” 


-—Closing Prices—~, Rise Prices. 
Last Week, To-day or Pall, Mar.30. Apl. 13. 
Antofagasta(Chili)&Bolivia(def) 131 eo 1 o¢ += «< co San co Be 
Baenos Ayres and Pacific Ord, 9 ., 89% wo — §.. 89 .. 88h 
Buencs Ayres Great Southern = ee 1228 w= 3 eo 1233 .. 122 
Buenos Ayres Western........ 1263x .. 126) .. .- -- oc 1204 .. 1399 
Canadian Pacific ......sc.ceoee 1885 «2 186 .. — 139.. 1844... 187 
Central Argentine ........... e QORX .. Oe «secs «+c ve: See Oe 
Grand Trunk of Canada Ord... ar Ge Bhs co — te 2g .. 29 
Do First Preference ........ l08x .. 1074 «2 — fe 109 .. 10 
Do Second Preference ...... 1l004x .. 99h we — 1 «2 102 .. 14 
Do Third Preference ......+. CAE ae GS com 1 co G co W 
Guayaquil and Quito.......... 484 .. 50 «w+ 1h... 3 .. 48h 
Mexican Railway, Ordinary .. . 40j .. 41g ae + Bee Dhee 
Do First Preference ........ 138 co 1388 co + § ce 15% .. 138 
Do Second Preference ...... 85 aa Se te +t CUR. SR HG 
NOIR ccc uccccccesccesceeses 15 oe 15h ce + hee LH we 14 
San Paulo ..... ebaseneveensene at eo MOR com 1 oo MI oe MO 
United Railwaysof Havana... 4&4 .. 8 ..— ee S42.. & 


Miscellaneous.—The Rubber and Oil sections started 
the week in strong tone, with plenty of business; but steady 


| profit-taking set in, which gathered strength later on in 


the week. Quotations in both markets have moved very 
wildly, mostly downward, and at times the most speculative 
shares of the more recent issues have been unsaleable, the 
published quotations being merely nominal. Those who are 
anxious for a continuance of the gamble speak of the decline 
as a “healthy shake-out,” and state that no adverse features 
have appeared in the rubber market itself, raw rubber still 
reaching record prices. On Friday the market was rather 
better, and Oils also improved, but business was on a com- 
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parativ ely small scale. In other sections business continues Copper AND MISCELLANEOUS. 

quiet. Trusts are firm. Hudson’s Bays have risen 2 point, Closing Prices. Rise | Closing Prices, Rise 
but Coats have reacted } after the recent rise, while there has yuast To- ., ion fe or 
been a sharp spurt in Rovers, which now stand at par. | gnesonas.......... “OF. a 5, Mount Morgan oe o Fall 
Thornycroft Second Debentures have risen 3 points, on the Brokes Hill Prop.. 1f.. : sip Ning digas . of? 
: c amp assine. as + gz | Nundydroog ...... }#3 .. lat. — 
good report. Cape Copper ..... : 7 .— # | Ooregum = aia Ze 1 ze 5 pe ” 

The following are the prices and variations of the more | Champion Reef.... 4j.. j.- +. | Do Pref. ........ litx., Li 

. Esperanza ........ 23... 2) ..— 3 Rio Tinto..... sein EN ae 15% oo a 
active shares :— Great Cobar ...... 549.. 54 ..— ot Siberion Te! wns. Doe GE...” 
Mason & Barry (£i) 35... 3% assky peretaiee pie ea 
MISCELLANEOUS. Mexico Mines of _  epeeeebet : aw O ; 
El Oro ......+4.. Sti.. 8% ..— sy; Waihi ....... cocoe OB oe sf om i 
Closing Prices. Rise Closing Prices. Rise | Mount Lye i:.25) .. lta.. lik. ay 
Last To- oF Last To- or 
Week, day Fail. Week, day Fall, West AUSTRALIAN, 
Allsopp Ord. ...... 7 7 .. ++ | Harrod’s Stores.... 443.. 443.. .-- 
Anglo-AmericanTel 60x . . 60 +e «ee | Hudson's Bay......108 ..103 ..+1 Closing Prices, Rise losing Prices. Rise 
Armstrongs........ 2ix.. a: » | BABRED cocccccccoss Li: ae ay Last To- or Last To. or 
Brit.Elec. Tretn.Pf. 4 oot é Lon. County & Wst. 21} .. ah Week. day. Fall. Week. day. Fal! 
Brunner,Mond&Co 5 .. ° . Lon. City& Midland 48 ..48 .. .. Associated Gold th.» &.-.— gs Ivanhoe Gold Corp 8}... 842. .- - 
Coats (J.andP.) .. 128.. 12% . — ees Genl. Omnibus 35 .. 33 v2 | AssociatedN.Blocks ys... sh... -- Kalgurli .......... -.a.. 
Cunard Steamship.. a ae ons(J.)&Co, .. 6}. Gfs.- — fx | Gld. Horseshoe Est. 63... 64..+ 4 Lake View Consols l#.. in. 
Eng. Sewin a 14}... 13...+ 3) Mepsn.Elec. Supply af 44... +. | GreatBoulder Prop. 1).. a ~ gy Oroya Brownhill .. so et 
Gas Light, &c...... 104 ..104 .. .. P.andO. Deferred..2105 ..2105 . Great Boulder Per. 4).. 44.. .. SonsofGwalia.... 17... 1:%., 
Guinness Ord. , 460 ..475 ..+ 15 Vick’rs S'ns & M'xin 2rh-. 2yh.. | Great FingallCons, g.. j..+ § South Kalgurli.... 3... 4)..~ 4 

Mines.—The Mining share market has spent another dull | 
week. As long as the rubber and oil boom was absorbing all 
speculative interest the Mining market was neglected, but DIVIDEND ANNOUNCEMENTS. 
during the past week’s reaction in those sections the weakness _ 
has been inclined to spread to other markets. There has | — 2 
been little real selling, but professionals have taken the Dividend % pers2 Corres. 

: of — — Annum, g&° ort 
opportunity of attacking some of the favourite speculative Company. Period. | Te — 32% Seat 
|| counters, and prices over the week are rather lower. | atte Seals at Last 
: . n 
Chartered were heavily offered on Monday, and the whole of | ot a aoe EB al. RQ Year, 
> : noe . . . : ROUND, &. cas iccksnexs Half year Dec. 31 & 8 s 
the Rhodesian section was de pre ssed until the end of the | Agricultural Bank of Ey gypt Year Dec. 3] ee ee 9/Sp.s sap 5 
week, when a better tendency was apparent throughout the | Alliance Investment Co . 
i ca ° | CdOT.) ccvcccsecesscccves ear ee ee ’ 34 
market. Kaffirs were then in much stronger tone, and many | argentine Great Western 7 
re a yer : — Matiwed OO. 2000600008. Half year Dec. 31 S | e g 
of the earlier declines were wiped out. Copper shares have | Ashanti Goldfields Corpora ; 
become flat in spite of better prices for the metal, and Tintos | TTL ssteiidiueatnousanens ; .. [Asp . 
; Ashley Gardens Pri ope rties. . Half year Sop.s.] .. i 
have lost § on balance. | Bank of Adelaide ...... Half year of 10 10 
| Bankers’ Investment Trust 
SouTH AFRICAN, NN eae ices flalf year April 30 5 5 
Bengal Dooars Railway Co.. Half year Dec. 31 6 44 5 
Closing Prices.Rise Closing Prices. Riee | Denmet's PAGE. 600000080 Half year Dec. 31 125 10 125 

TRANSVAAL Last To- or Last To- or | Borax Consolidated (Pref. ; 

Goip MinzEs. Week day. Fall. Week day. Fall. | SORELY . ns eexde noknakannes Half year Dec. 31 6 6 

SEE hi euinh sited . = & Deep Levers (Con.) | British Columbia Electric : 

AuroraWest United 1 .. 1 .. .. | Rand Mines ..... » O44.. 92y..— ge | Railway Co. (Def. Ord.) Half year Dec. 31 8 ‘ 8 
Bantjes Consolidtd, 234.. 28 ..— gx Robinson Deep(New 344.. 344.. .. | Buenos Ayres and Pacific \ 

pan covsese Opnee Souee ++ | Roodepoort Central 3... ¢%..— 4% | ET ccsncece . Half year Dec. 3) 3 ee 65 
City and Suburban 1}4.. 144.. .. | Rose Deep ........ 4h... 46... .. | California Oil Misexersées Half yearDec. 31... =| £0 35 40 
Consold.Langlaagte 14 .. lya..— 2d Simmer &- Jack East ta» yeee .. | Carlton Hotel..... se eeees Half year... 6 | « ‘ 
Consold. Main Reef Simmer Deep...... °).. 4 ..— dy | Cartagena (Colombia) Rail 

panies 1Q.. WB. Van Dyk ...... a ee oe poten vs " 28%] -. , 
Durban Roodepoort 3 .. 3 .. Village Deep ...... 2ta.. 23 ..— ¢y | Clan Line Steamers......../Half year Dec. 31 ., | 5 5 5 
East Rand Prop, .. 53).. 5}.. Witwatersrand Dp. 4¢4.. 4/3..+ @ | Commercial Union Assur | ; 

EUNIND 5<scccses ¢ Mie. BER ce oe ance Co.... Half year Dec. 31, «.. | 19 65 
ENED secesene Ss FS PT RHODESIA, Delhi, Umballa, Kalka Rail- | 
Ginsberg ......... lyg-. lg. -- WE a catnensendsaceenets Half year Dec. 3] S i 6 
Glencairn Main Ri. . ae Bechuanaland .... 3.. #..+ & | Dennis Brothers............ | a oe mm t «ws : 
Glynn's Lydenburg ots: 2¢n.- British 8.A.Chartd. 143.. 153..— #, | Dunville and Co. .......... Half year, Mar. 3] 10 Bg 10 
Goch (New)..... eee -» 1}8..— | _Do 5% Mort. Deb, 10 + 1054 -e— 4 | Farmer's Loan & Trust Co... Quarter et 50 50 0 
Heriot (New) ..... ° 62 6g .. | Chicago-Gaika .... s.. ¢8..— 4,| Federated Malay States 
SED cstessencee ° Af lw..— re Eldorado Banket.. 35%.. 34!.. a | NE GIB. oc stcviesics : ‘ie a 25 % | 6 
Jumpers .......... — ;Globe & Phoenix .. 8x .. 7}¥..-- gy | Great Western of Brazil 
Kleinfontein (New) ) — = MashonalandAgncy #}%.. #¢8.. «. Railway Co,.......... ./Half yearJune 30 es 6 6 6 
Knight's ........ oe Oth.. 344.. .. |Matabele Reefs.... <.. yy.. .. | Illinois Car& Equipment Co. Half year Dec. 31 i ae os 
Lancaster West.... ?¢§.. § --— ge Rhodesia Copper .. ie 4 ..— 4, | Industrialand General Trust Half year Dec. 3) 10 8 8 
LanglaagteEstate.. 242.. 24 ..— ¢ DoExpl. & Devt, 342.. 354 — +, | Linggi Plantations..... ve i | 100 « 165 60 
Luipaard’s Viei.... l¢.. 1 ..— | DoBanket...... 2!°.. 24... | Montevideo Telephone Co. Half year Jan. 31 6 + b 
May Consolidated... 1;.. I¢s.. Selukwe Gold...... +3... &..— gy | Montreal Light, Heat, and 2 
Meyerand Chariton 44 .. 4ys..+ ¢ Tanganyika Cons., 64.. 6})..— ¢y | og 3 ee Quarter Apl. 30 7 6 
Modderfontein .... 154 .. 12¢%..— yh) Willoughby Cons... 1lg&.. 1 ..— gy | North Hummock (Selangor 
errr . 2¢3.. 2¢8.. .. | ZambesiaExploring 2 128..— #5 | Rubber Co..... - ‘a 10% e. - ++ 
Primrose (New).... 29 .. 2% .. ~ | Royal Exchange Assurance.. Halt year Dec. 3] ‘ 10 9 10 
Princess Estate.... 12... lz.. Lanp, Diamonp, &o, | Selangor Rubber Co....... Half year wi es 325 2874 ve 
Randfontein ..... e 248.. 2ee..— db } South Kalgurli Gold Mines Year Sept. i¢ ls p.s., 1s p.s. 
Rietfontein(New).. 1 .. 1 .. .. | Anglo-French Exp, 24... 24.. | 
Robinson .......... 10 .. 9% ..— & | Central Mining and | — —_—_—e—oOo 
Sees United 24 a on tr, Investment...... 163 .. 1€Z +2 

BDOIY ccccccccs = oe” Cons. Gold Fields... 643.. 643 | 
(sa citenpeneE %.. 9 .— dh) Do 54% Ist Deb.lC6 ..1¢55 a CRUSHING RETURNS. 
Simmer&Jack Prop. ltt.. 14.. .. | Do Beers Def...... 19d, . 188 ..-- 9% | 
South Randfontein 2;;.. 2y%.. aa 174 .. 173 ‘| eee 
Seancreal Gold... ae 3th. 3 De isu Exp. Deb. "99 | = (For last calendar month except where otherwise stated.) 
Treasury ...... cece OBs0 SOve > |URRBEOERIOM  000< Be sng) ae 
Van Ryn ........ 4te.. 4x fs Gen.Mng.&Finance 2}... 2%.. .. | , 
— e Main Reef © se” O65 Goers (A.)&Co..... 235..  Qais..— Cc oe Gold Recovered. 

Vogelstruis ....... © bss § 0: se |eniernon sirasvi, 3... 4..— &] rushed, (P) 
West Rand. o lg. 18 1, H.E. Prop........ i eos oe MINE raped \ememeienenaras “———| Profit. 
Wolhbuter Gola . Ds eek Se ee oe Jagersfontein (New) Sth.. Iem..— 2 . gu 3s (V) 
Worcester ....... - 14... .. JobnnsbrgCons.In, 154.. 153..— ps . 7 S44 Value 

DoEstate........ dt. ta. Mil. Go Mill ac Total. 
Deer LEvELs. Mozambique ...... 1% 143 .- oF OF 
New African ...... 1S 1} 4 
Crown Mines ...... Bh. oe Bh os New Vaal River ila A rare a eps a ee 
Durban Roodepoort 143.. 148... Diamond ........ Mg... Ve -. | arast i a a pe Ose, . Ozs. Ozs. & 
Ferreira Deep .... 6 .. 535... —& OceanaConsolidted. =3.. <7... .. | (™ ie? United .......46. 28,08: 510 (V) 337085) $23437 és 
Geldenhuis Deep... 34 .. 34 .. ..  Premier(Transvaal) ; Battlefields .......+.e+4 Spode . 671 510 118) ee 
I sok50055060 s Bees Betis Deferred ........ 8i2.. 8395..4 3 | Buck's Reef baven ys 481 Sit 905 P aaa 
Knight's Central .. l¢g.. 2 ..+ ¢ 8.A.Gold Trust .. 33... 323 ..—- 4 este — eee ees 7,524 8 ,5€C P) 26,1! 
| Knight’s Deep .... 2}d.. 243... .. TransvaalCoalTrst 24 .. 22:.,— o, For ee win — s . a 
i| ModderfonteinDeep 2gx.. 24...+ + Transvaal Consolid. 34... S¢.. .. heb —. Mine - BE ea 15) 134 78 
| Nourse Mines..... - 3 .. Spyee+ gy Trams. Est,& Devs ¢2.. 3; wienbene Re a vee 2.203 ‘ - wa = 
Mill s Day Dawn United 
| (two weeks) 1,012! .. in ‘ \ 960 
| West AFRICAN. | New Brilliant Freehold: | 
| (two weeks) .. 32; (V »7 50 
Closing Prices. Rise Closing Prices New | wa wen aie Fos } , : » 1,010 
| Last To- or Last To- Rise Ouro Preto (Brazil 6 64 i 5 310 (V) Q) 4 
| Week. day. Fall Week, day. Fail. Rhodesian Gold (L . ; 
Abbontiakoon .... {}.. 44.. .. GoldCoastAmalgd. 44.. 43.. .. Reef Mine) 1.267 900 (V) 3,734 
| ADOSSO .......-0006 2ya-- 28 ..— ds TsquahMiningand Supris : 2 OL 56. 
Ashanti Goldfields 2,;;.. 24 ..+ * _ Exploration .... 2)... 23 ..—& | Troitzk Goldfields LOS0\(V) 4,079 
Broomaasie ....... — faSsOU....... ccoon 6th. } Willoughby’s Cons 
Fanti Consolid..... le ly. . d ate ad 5.36 2.15 
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Period To 
eE ccciwidenwesessenesctens 31 
ane ee. Kcaphevasesvenseeasthens 3 Months| Mar. 31 
Bandar GUMS ..ccccsccccccecccces Month ! Mar. 31 
Bandarapola ......--.eeceeeeceeeeees Month | Mar. 31 
Banteng (Selangor)......... ..-.eee- Month | Mar. 3) 
Batu Caves and Rubber Co, ......- Menth =§_ Mar. 31 | 
ED cue eeebcansdsnccdvetccwes 3 Months | Mar. 3l 
Batu Tiga (Selangor) ...........-00+: Month | Mar. 31 
ie satan wceekeuseeeuuaenneenens 3 Months, Mar, 31 
Bukit KasaM@.c.ccccccsccccccessccce Month | Mar. 31 
Bukit Lintang Rubber ........-.-.-- Month | Mar. 31 
b necvncvenanend Siicanceonns wes 9 Months Mar. 31 
Bukit Rajah cccccccccccccccccese .--| Month | Mar. 31 
De. . genanevnvecees Sences coeens Year Mar. 3l 
Canes TMs 66 4660nt ss ewaccnnnseces Month | Mar. 31 
Castlefield (Klang) .....ccccccccecess Month | Mar. 31 
Cheeks vcevcedesscces peenedneseewedes | Month | Mar. 31 
SOR oc seaeSeaniesideddinesaaaek Year Mar. 31 
Consolidated Rubber and Balata 
Estates :-— | 
Dawson's Estates ...+--seee--s: ee | Oct 22 
Garnett’s Estates. .......cccee: ee | Oct. 22 
McKinnon’s Estates .......... ee Oct. 14 | 
Consolidated Malay Rubber Estates Month | Mar. 31 
TS heh eads oa cecceeneereondwae 3 Months; Mar. 31 
Damansara pane Rubber ..... Month | Mar, 31 
i  gebeukhesheeatareseccebecouns 3 Months! Mar. 31 
Eastern Produce sand Estates........ Year Dee. 31 
Edinburgh Rubber Estate (Selangor) Month | Mar. 31 | 
Do (ahbss b<Setenstensiseveccus 3 Months; Mar, 31 
MOOR COTE CITT TT OTT Month | Jan. 31 
Federated Malay States ............ Month | Mar, 31 
. . scasedbbsasttaenadenewidns 10 Mnths | Mar. 31 
Federated (Selangor: Rubber ........ Month | Mar. 31 | 
7. wkegnatastesicstcnessaeuen« Year Mar. 31 
Golconda Malay Rubber ............ Month | Mar. 31 
WO ag duteneusce ibid benae nodes 3 Months | Mar. 31 
Glendon Rubber Company .........- 3 Months; Mar, 31 
es Wieeunbedeeesecbetcs cane 6 months; Mar, 31 
Golden Hope cons nnatinieds Month = Mar, 31 
PO -_- éxsbedadedecavesaniacsites 3 Months Mar, 31 
Harpenden (Selangor) Rubber ...... Month Mar. 31 
 _«-_ @uaobbueeeedeencesaceacans 3 Months’ Mar. 31 
Highlands and Lowlands ............ Month | Mar. 31 
Ds .. pesbaguesdectaneesseuneaa «- 5 Months Mar, 31 
Sea POE. 6 cus du cuvne Keseteenss Nov. Feb. 9 
Sei PEE, -necudsudvenesbexccauns Month Dee. 31 
Set TO. ashes vesiicteniavceces Year Mar. 31 
Kamuning (Petal) .cccccccocceccecs. Month Mar. 31 
De widvsbedsnkenseaeune e---. ? Months Mar. 31 
Kapar Para Rubber Estates ........ Month Mar. 31 
OIE 60s cece cccntenecvencseseens 3 Months Dee. 31 
Kepong (Malay) ....ccccscsccccccecs Month = § Mar, 31 
De. . wanetwuséucensen aecwebunen Year Dee. 31 
inte MAE és ccccscscesc Month Jan. 31 
Kintyre Tea Estates . .7 Months Jan. 31 
meee PUOGNIG v6.0 cccxcvcutesaseeds Month Mar. 31 
RUAN BRS coc nsescccccecesesescens Month Mar. 31 
Be: «sca baalva: WAReRREKeNaseesauns 6 Months Mar. 31 
BURG LUMPS covcccccoecssccvecvese Month Feo. 28 
DO...  seducieanckeinaeavcamaneas 6 Months Dec. 31 
Labu (F.M.8.) Rubber ........cee- .» Month = Mar. 31 
DD .  ckenauccscaceenenecusacwana 3 Months Mar, 31 
RAE cc hégenecce pebiueeiwadenes Month =§ Mar. 31 
ON eu teeere eee ans gévinecunan 3 Months Mar, 31 
Ledbury Rubber Estates......... ... Month = Mar, 31 
DE. sstcnudiceudeuseecatacaeens 3 Months Mar. 3] 
RS TOO cick cennccesinsas Month = Mar. 31 
Det. eenate sekacacepesciadsauns 3 Months Mar, 31 
RI Bic aceascuetsicnces ... Month = Mar, 31 
DY ccticviuatestaemienawcuewaunwess 3 Months Mar, 31 
Mabira Forest (Uganda) ............ Month Feb. 28 
we < ueagedteviwedeauckedadcens Year Feb. 28 
Malacca Rubber Plantations ........ Month Mar. 31 
me. haibustapadawehetensansees Year Dec. 31 
North Hummock (Selangor) ........ Month = Mar, 31 
Be eke artes ae aa et eee 9 Months Mar. 3l 
Panawatte and Yogama Estates Quarter Dec. 31 
WU Cesnvdcdcucecudurss énanvecks Month =§ Mar. 31 
Me. stishvsidivendramsseeneneks §$ Months Mar. 31 
Perak Rubber Plantations ......... Month Mar. 31 
Dh. -seksiduensvadwenade avveaedes Year Mar. 31 
NN sais o nue cae cadesuchas Year Dec, 31 
Sk Ube du tusbanwenevdawevesuauaes Month | Dee. 31 | 
Me tdavcus@adGedetccircs peek dees Year Dec. 31 | 
Wino citckvdnvs dee keaneusacewas Month’ Feb. 28 
Ue Set at ght ot ee Ta O ee a 5 Months Feb. 28 
Rubber Estates oo ; Month | Mar. 31 
St. George Rubber Estates ......... Month = Mar, 31 
I duc co ody ewadedenss 7 Months Feb. 28 
Seafield Rubber Rikeuvewswnecd wl Month = Mar. 31 
DO uathinicadenrwuddesns Wa enu 3 Months! Mar. 31 
Sekong...... inaiees ng dumenatand tee Month | Mar. 31 
WD ertecnnedetecsoxcccereetsens Month = § Mar. 31 
Me. snddcodaceeons Coscecesocesec 6 Months’ Mar. 31 
Solenaee REE sects ccktaacces Month | Dee. 31 
piketecc ere worgundabasnaced Year Dec. 31 
Seremban Rubber Estate Company... Month | Mar. 31 
ME. .4icsedbexedcvauns eaten caebes 5 Months, Mar. 31 
WOU pcnGnucdhercacdvendvevdencets Month | Mar. 31 
Se Sapseeeacenmeuas ery 3 Months} Mar 31 
GOONS PUNK 656sccanninees vesneee Month | Mar. 3l 
Straits Settlements (Bertam) ........| Month | Mar, 31 
WOW. Bien tien duane tau use eh Year | Mar. 31 
Sumatra Para Rubber Plantations Month | Mar. 31 
MMW . cescunidcdeduscwuaksdwesascs 9 Months | Mar. 31 
Sungei Choh Rubber Estate ........ Month | Mar. 3l 
IF EEO ERR rte ere: 3 Months) Mar. 31 
St ingel Kapar Rubber Company Month | Mar. 31 
| Me .. deevieeanendvdecedetscerceden 3 Months’ Mar, 31 
} 8 angei Salak Rubber Company...... Month | Mar. 31 
Sungei Way (Selangor) .............. Month | Mar. 31 
lremelbye (Selangor)..............-. + Month | Mar. 31 
va, Miata icaltash btw vane ed eees } Months | Mar. 31 
United Serdang .................... Month | Mar. 31 
PFE ORR A LIME 7 Months Mar. 31 
United Sumatra .................0-- Month | Oct. 31 
Ulu Rantau Rubber Estates .... Month | Mar. 31 
Vallambrosa Rubber Company ...... Year Mar. 31 
Yam Seng Rabber ..............000- Month Oct. 31 
Oe hee ha ean aad Year | Oct. 31 
Yatiyantota. Ceylon ....... satalnnibenis | Year | Dee. 31 
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RUBBER OUTPUTS. 


| 





| 





Corres- 
Total | bonding 
Period 
Output. cn 
Year. 
Lbs. Lbs. 
53,167 38,715 
152,191 107,443 
340 a 
930 
1,460 Me 
13,591 2,384 
29,815 6,941 
6,300 1,029 
16,857 2,275 
2,603 . 
2,850 
16,105 “7 
41,687 33,493 
309,898 210,081 
8,000 as 
2,750 = 
9,625 4.112 
88,416 54,341 
83,664 ‘ 
156,522 
96,394 “a 
24,112 13,340 
68,186 27,298 
20,540 a 
54,357 32,262 
79,000 53,300 
6,900 , 
17,350 §,011 
592 “a 
24,450 ‘ 
226,180 a 
10,473 - 
101,444 59,594 
12,228 5,385 
33,745 15,207 
12,195 5,000 
21,595 11,300 
6,101 4,727 
12,247 13,198 
5,100 me 
11,645 2,371 
47,273 27,102 
131,173 76,259 
7,515 ae 
11,910 
60,1C9 
6 300 
43,800 os 
9,878 ; 
15,460 26,120 
2,30 Ke 
20,294 
1,064 
11,143 
6,900 2, 358 
1,692 125 
7,906 349 
42,175 os 
221,500 - 
16,000 3,433 
38,163 8,413 
27,717 13,500 
76,932 28,132 
8,552 4,420 
24,620 12,688 
63,500 39,000 
179,600 106,000 
9,851 3 249 
26,318 12,408 
3,200 2,259 
94,845 35,156 
27,090 12,500 
240,000 46,890 
5,037 
32,884 7,247 
13,300 1,102 
31,368 10,770 
69,100 29,163 
8,850 716 
114,777 66,450 
19,900 10,355 
5,772 3,332 
45,474 29,200 
729 ‘ 
5,176 ° 
2,091 a 
2,476 1,834 
30,843 kal 
11,337 2,356 
29,199 3,594 
4,705 oa 
4,423 
19,765 “se 
38,525 30,613 
323,919 189,979 
37,540 19,607 
78,737 50,200 
6,000 te 
15,700 7,968 
4,200 “a 
9,583 ; 
100,602 58,710 
12,880 7,392 
$1,320 52,426 
3,550 507 
9,550 747 
13,000 i 
53,000 16,900 
1,895 ia 
2,862 
2,056 
12,874 a 
5,600 2,115 
18,926 6,991 
3,483 ma 
2,534 ; 
370,902 272,741 
2,525 ig 
37,278 14,229 
14,000 7,521 
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ALLIANCE INVESTMENT 


LIABILITIES. 
Amount 
£ 
Cum. pref. stock. . 600,000 
Def. stock.... 200,000 
Deb, stock....... 302,695 
Int. aced. ........ 4,217 
Unel. dividends ee 93 
Outst. accounts .. 273 
Rev. account 22,412 


LIABILITIES. 


April 15, 


Inc. or Dee 
£ 


ANALYSIS OF BALANCE-SHEETS. | 
| 


37 

16 

458 

+ 855 


ALLIANCE TRUST. 


January 31, 


Amount, Inc. or Dee 
£ £ 
Ordinary stock.. 300,000 .. o« 
Pref. stock 44% 700,000 .. 
Be st eee 200,009 .. + 23,720 
Reserve ‘ft ind 500,000 .. 50,000 
| Net revenue 40.914 .. + 2,644 
Debentures, &c.. 950.857 .. + 68,954 
Bank loans 38,000 .. + 722 


EDINBURGH INVESTMENT TRUST. 
March 15, 1910. 


LIABILITIES. 
Amount, 


& 


Pref. stock .... 302,400 .. 
Defd. stock .... 201,600 .. 
Deb. stox - <« 536,000 .. 
Reserve eeeeees 120,000 * 
| Creditors .. i. 
Revenue acct 49,806 .. 


JOHN I. THORNYCROFT 
December 31, 


LIABILITIES 
Amount. 


Inc. or Dee. 


£ 
+ 10,000 
+ 340 
+ 9,368 


Inc. or Dec 


& & 

6% pref. shares.. 198,000 .. 

Ordit ary shares.. 148,500 .. 

5° debentures .. 160,000 .. ee 
5« % 2nd debs. 100,000 .. . 
} Creditors sudades 51,311 .. — 3,059 
Uncl. divs. ...... 72..—- 1 
ae 6,356 





Protit and loss 13 840 


.. + 12157 
JOSEPH WATSON AND SONS 
March 3i, 1910. 


1910. 
ASSETS. 

Amount. Inc. 01 oe 
£ 

Investments .... 


1,124,344 .. + 19.085 


Sundry accts..... 717 . + +2 


Cash .. 4,629 19,191 
i 
| 
| 
i 

1910. 
ASSETS. 

Amount. Ine. or . 
£ 

Investments .. 2,608,976 .. 100.7 | 

Int. accrued.... 24,461 .. 4 1.021 

Office furniture 387 .. + 10 | 

Ag’ney balances 7,029 .. + 2.748 | 

Sun. debtors .. 6539 .. + 2,768 | 

Bank accounts.. 82,373 .. + 38,694 | 

CN eusdensaus 7 3 i 


ASSETS. 


Amount. Ine. or Dee, 
£ £ 
Investments .. 1,097,449 .. + 10,030 
eee 18,297 .. + 9,679 
AND CO 
1909. 
ASSETS 
Amount. Inc. or Dec. 
£ £ 
OS ere . 47,230 .. + ] 
Debtors .. 40,753 .. + 349 
Shares an: ide bs... 1283 .. + 6,068 
Stock, Go. ...-ccee 199,956 .. — 6,299 | 


258,704 .. + 3,262 
14,937 .. + 2,604 | 
86,672 .. a 
16,993 .. 


Land,buildings,&c 
Deb. red. pols..... 
Gomdwikh. «cscuce+< 
Exps. of new cap. 


| 
| 
} 
| 
3,057 | 
| 
| 
| 
| 
| 





LIABILITIES. ASSETS. 
Amount. Inc. or Dee. Amount. Inc. or Dy c 
£ £ 
5% pref. shares 360,000 .. ‘ Land bidgs ,&e.. 250,306 .. + 49,442 
| Pref. ord. shares. 200,000 ) 227.200 (ioodwill........ 90,000 .. — 17,000 
Ord. shares - MOgmos*. * Cash and invest- __ 
Debts, kc. ...... 75,339 .. —139,995 ments ......-- 155,538 + 146,627 
Revenue acct. 58,887 .. + 20,499 Debtors,&c. .... 167,598 7.769 
Stock, &c. .....- 270,985 65 985 
LISBON ELECTRIC TRAMWAYS. 
December 31, 19C9. 
LIABILITIES. ASSETS. 
Amount. Ine. or Dec. Amount. Inc. or Dec. 
& £ £ z 
Ord, shares...... 634,026 + 3,210\ Cost of land, sys- 
Pref. shares .... 425,555 .. ; tem shrs., Kc. 1,666,650 .. + 40,022 | 
Debentures 499.400 .. - 600 Stocks & stores 42,586 — 774 | 
Deb. interest.... 11,757... — 118 Goods ........ 1,281... + — 466 | 
Prem. oncapital, 19,013 .. aa De htors. Pcie 6,061 .. — 4,975 
Pension fund.... 5,000 .. + 5,000; Furniture ...... 260 .. oe 
| Creditors........ 109,367 .. + 26,963; Investments 130,791 .. — 6,583 
Pref. dividend .. 12,021 .. + pS ee 58,038 .. + 28,440 
Unciaimed divs. 4,288 .. + 3,658 
Reserves ........ 103,860 .. + 33,471 
Debs. redeemed . 600 .. + 600 
Profitand loss .. 20,762 .. — 15,579) 
THOMAS TILLING. 
December 31, 1909 
LIABILITIES. ASSETS. 
Amount, Inc. or Dec Amount. Inc. or Dec. 
£ £ % it 
Pref. shares.... 300,009 ws Cae cncnwwnnua 28,857 .. — 5,136 
Ord. shares .... 175,000 Debtors ......-- 49,609 — |] 037 
4% debentures. 75,000 Loan and int. . 3,551 + 3,551 
Int. (now paid). 1,500 ea Reserve invest. 17,500 . 
Trade creditors 34,715 3,436 Unexp. insur’ce. 107 — 1,680 
Loans and int.. 14,143 — 3 Forage, &c. .... 19,873 + 1,092 
Unclmd. divs... 27 + 12) Homes ccccceee 200,772 _ 4,719 
ROSEEVO . ccccuse 19,C00_ .. =i Vehicles........ 71,042 - 5,0:0 
Premises conv. 2,041 — 4:7 Harness, &c.... 21,000 .. — 618 
Leases, sum. acc. 323 w= 75 Machinery ee «s< 9 557 
Profit and loss .. 19,668 .. + 819 Properties..... : 106,055 .. * 
Outlay on yearly 
property eweones 1,000 “* 
Goodwill & omnl- 
bus “Times” 117,001 oi 
UNITED STATES AND SOUTH AMERICAN euereene TRUST. | 
April 4, 1910. | 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Al — Ine. o1 - Cc. 
Pref stock ...... 375,000 .. Investments .... 1,504,278 .. +175,177 
Defd. stock ee 375,000 .. Calls unpaid cece 43,283 .. + 31,701 
4% deb. stock .. 375,000 .. - Security sold 1107 .. — 22,759 
44 % deb. stock . 375,000 .. +175,000 Loans . 7,120 ..— $02 
Calls payable .. 43,283 .. + 31,701; Sun. accounts .. Pe 345 ao 604 
Cap. reserve. ... 31,165 .. + GR t COB ccc cccccvces 47,197 .. + 16,964 
Int. (4 % stock) . 4,708 .. — 42 1] 
Int. (43 % stock). 3,782 .. + 1,733 ‘ 
Sun. accounts .. 1,196 .. 690 
Purchases ...... nil .. — 9,564 
Unel. dividends. 387 .. 4 
Rev. account.... 19,438 .. 269 i 
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GOVERNMENT STOCKS 
uncil of I 


GREEK EXTERNAL DEBT —The C 
13 issues the following 


1iers informat 
Internation 


al Finan 








: : 
with regard to the revenues ass'ened 

the service of the Greek Debt from 

rg10 (new style, January 14 to March 13, rgro). 
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! the net losses, paid and outstanding, to £282,803 The a 
| reserve fund for unexpired risks has been increased from 
to £205,000, and the sum of £38,210 has been transferred 
| and loss account. In the marine department the 
amounted to £137,595, and the net losses, paid and 
i 


net nr 

Bee T¢ 
t 
tal a3. 


{109,018. The marine fund has been increased from {113 
£134,025. Interest on investments from the several a 
vielded a total sum of £71,971. The profit and loss account 


item of 448,975 for cost of businesses ac 
utlay represents the goodwill accruing 


se of a contri interest in the Australian Al 


} 
i 
hie ; ~ + 
is ( from the 
. 
! 


lling 
Ning 


ance Company, of Melbourne. Including the balance of 
brought forward from 1908, less the interim dividend 
| November last and the cost of businesses acquired, the av 





surplus amounts to £479,930, out of which the directors pr i 
Monopolies, | Pireus to transfer to the staff pensi n fund the sum of /1 | 
Tobacco, Stamps,| Customs | increasing that fund from £60,000 to £70,0 o; to pay adi 1} 
Stamped Paper, | , f ros per share, free of income-tax, making, with tl 1] 
and Naxos Emery.| vidend already paid, a total distribution for the year of /s, | 
—— eanasmceematstsiiio teres waerenecnnnasnnte} = ——— | or 16s per share: and to « irry forward the rema zg bala 1] 
Drachma. Drachme (417,105. It is the intention of the directors to it | 
Gross receipts, February, 1910.. oy 065:27 | 1,563,000-00 | interim dividend for 1910 by 2s per share, making a 1 
Do do 1909 775 837°38 |  1,538,873°00 | distribution of 18s per share, free of income tax. || 
1} 
a 1] 
utneed cneis tn 40 | | MISCELLANEOUS. } 
montbs (Law of Contr 1) eee 4.816,666 66 | 1,783,333 34 BELL'S ASBESTOS The report for last year state 1] 
Actual receipts for 2 montn, 1910 6,258,481:42 | 2,716,000°00 |... It of the year’s operations is a net profit of £13 : 
Do do 1909 6,736,05225 | 2,986,224 40 has to a 2 ided the amount brought f : wal {1 2 h 
ie ~ an | total ¢ 29, 168 fter deducting fo rte j 
Difference between esti-) 19104 1,441,814-76 [+  952,666:66 | Ota! of £29.765. i nen een ae roptiation 4 
mated and actual re-> | heaalenl ; turnc er of the company has be n fairly maintained, t | 
ceipts for two months..}) 1909+ 1,919,365°57 1,202.891-0€ profits have been lessened by unexampled foreign : ind || 
' ' ; , ‘ | a serious defalcation by the company's formei manager 1 
Not Ofthesurplus over the estimated receipts from monopolies» resulting in a loss of some /4,7 The manager ha 
tobacco, stamps, stamped paper, and Naxos Emery, 49 I-5 pel! and the matter is now in the hands of the | Pr 
cent. is applied t wards increasing the minimum rates of ae Japan. The absory n of the United As! 2 ( ‘ : ; | 
and sinking fund of the external gold loans of 1881 to 189 rhe | effected, and the terms of the agreement a ; 
receipts in gold from both Naxos Emery and the Pirzus Customs | the two companies have been carried out. Th 
are converted into drachme2 at par. | mend the payment on May 6th of a dividend of 1 re 
RAILWAY COMPANIES ree of income-tax, which, with the interim di ] rsha 
: paid August 14th last, makes a total distri ‘ 
GREAT WESTERN OF BRAZIL.—The report 1 the yvear enc f the year, and t irryv torwar the not /tia > 
Dec ember 31, 1909, shows gross receipts £527,449, am increase CALGARY AND EDMONTON LAND The report { eal 
£72,808, and w rking expenses ¢ 347,744, an It east i # } ided December 31, 1909, states that the sales d gt! t 
leaving net receipts £179,705, an increase of £ 33,37 The K- | prices realised were as follows:—Land sa ' 
inge inted » US'93 * sf ipts as Jainst s amount realised, $13 average price per a . NI i] 
iast y 1 ng the Daia eir I 5 aiter uiOWINY I mie les Acre I amount realist d, a 2 
Gividends on the preterred and ordinary shares in respect of that | a-re. $26,o¢ In addition to the land sales . 
year £11,039, and transfer fee iterest, &e., £589. t | tncreane for ¢ ear, the average price realise < 
cre balance of 191,333. The board have place / to | acre excess of that obta lin 1908 The t 
reserve and /5 to renewals fund, and recomm final div ito the en )OQ Was 72 bas ace a 
nd on preferred and ¢ ary share capital at the rat fh oe sold of 126. ores. enern | * HL. . ’ 
per « per annum, making 6p r cen for the past year, leav-| the , any’s agents in W peg. have na ring t . 
ng a balance of £14,573 to b rried forwa n conside ’ ’ bal : s Ti 
ee aa rnme Mp came z ; ein a a |* td: Pr ie cea nena ee ee vests: aes 
; See SS neage so x, cpg rectors to pay one dividend 2 4 
N A a Te on january I o, So | alsot iake the third return ¢ s per share ona tot ca} 
ce any ive 1dertaken t expend 1 exte $ l t t limit hich s dist tj anuarvy last. pplicati has uc 
—s . capitalised at 5 per cent. with $ pe . t] e . ‘ 1 ( on ir ase f ra eas make the furt! 
ott warn the divact ae February last offered the shareholders | return of capital of 4s per share recently authorised by the soars 
yy ee holders, and the Glirectors ant ite receiving tne sary 
t ance issued share capital—vi I ur ileee es itl tur ym 
tae ae Se . sanction about the end of June n With this retura nal 
oe epee . af c Satisiactory to record that the issue wer I capital of the company wili be re ed to £12,075, or! er share 
: ; Profit and loss account, after trans erring to land reserve accoul 
QUEBEC AND LAKE ST JOHN n f prior lien | the proportion of payments received on account of 
bondholders of the Quebec and Lake St ] Railway mpany of | reserved towards redemption of the original cost il 
Canada notify the prior lien bondholders that the reports of the | acquiré q. shows a profit for the year of £42,042, as compared wit 
experts are expected shortly, and have reason to believe that im £4! 831 for 1908 
pm cy il the sen a se or en som | SHAAN, PONDEL—Toe otf he Cael Tr om 
with the com ee with as litt “a slay as possi} ( . er re ‘ ache “= a a rd : hot ° ae ' ee - “ig eae 2 ; ¢ aa 
more than a maior; <~ + hee i ie ~‘ ‘ 7 es _ lh th - _ * . tors ayer = . " = i€ t c 
Messrs Glyn, M rrie and ( 7" acre aero ee eo a erro Klin j 
yn, 1 irrie and tunities as may occur for maintaining the interest of the pubiic in 
BANKING COMPANIES. the pr et ted Channel Tunnel. ; 
BANK OF ADELAIDE —The Tondan manacer " ™ FARMER'S LOAN AND TRUST, The London representat! oo 
ae : : ‘SS SUE anagel the ba !! received a cable from the head office advi-ing that the usual 
Adelaide has received a cablegram from the head e in Adelaide tterlvy dividend of 124 per cent. on the company’s stock ha 
that the directors recommend a vidend r the f-vear at the aoe “eRe nes *a per cont di A a eae oe ae . 
a ie a ; : é een Ceclared payab'e on May 2nd The dividend tor the year 
rate of ro percent. perannum. (25 added to reserve fund | at the rate of co ner cen ; 
making it £35 ) £9 S writt bank premises, and " aannaeanan dimamania 
{16 838 is carried forward rr re KIMBERLEY WATER WORKS —The report for the year ena 
LONDON BANK OF AUSTRALIA. —The rej ' ea Sante Sere mee ee Sree ee 
An ret r ) State snows a |! ance of 417,816, which, together with intere 
that the profits, alter uct g management s and ta nvestments [7 hows a profit of a alin: Out t 
— to £54,739, tow Hisa t im amount £554 has been provided for the usual items of deprecia 
é 21,567-—together £106,306. The e nd /1,¢ nterest on the debenture stock. The directors 
f 5 per cent. on the ordinary shares, transferring reserve tund | propose to deal with the iilable balance as follows:-—To wt 
£15,000, leaving to be carried torward {21,68 In e of | off £1,662 from « truction, and to pay a dividend of 24 per | 
the = t 7” pero I ay i the transferable d f > ! o Mav 2nd f the « months to December 31, 1909, making 
as Soon as practicable, a turther per cent. instalmer ak So | with the interim ( 1 of 24 per cent. already paid in respect oO! 
per cent. paid anc amounting w erest to {312 as pre-| the first half of the year,a total of per cent. for the year, 
paid on the Ist instant absorbing £15.750. The consumption of water for the year wa 
INSURANCE COMPANIES. ios. The fa at, oe compered with s70,g06Gue gallons Se St 
Ig he raintali tor the year was 19°30 Inches, as against 15 -* 
LONDON AND LANCASHIRE FIRE INSURANCE r t f hes for 1905 
7 , _ ates that in the Gre department th ret prem S ar nte “LONDON TRUST The report for the year ended March 31st last 
et ee 37°. - spec aeeeen paid and outstanding, states that after deducting intere t paid and accrued on debenture 
ee 4 fr arian meserve 10f unexpired risks been | st ks and temporary loans, and charging the expenses of mauage 
increased trom £590,000 to 4 ind the s £234,049 has | ment, the balance to the credit of the revenue account amounts t 
peen transierred to profit a ss account. Inthe accident and | £30,211, which, with the amount of £4,259 brought forward from 
general Gepartment the set pre ns an ed £515,394, and | last vear, makes a balance of, / 34,470 The interim dividend on 








I 





; 


























EB eee 
ne | . “ye \ i 7 

10. | | | April 23, 1910. THE ECONOMIST. 927 

| 4 on . a - 

| ; SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

| 5 - 
| i Net 

n i ; Profit, = Appropriation. ‘ 

13 | ' 'Balance After —— inc msrp a. 
a I] Year from Pay- bl ra Dividend — oo - F 
- i Company. Ending. | Last ment of ie > | scainamatitiinaaieditinaltanping Carrle ee 
: i] Account. Deben- a Ordinary. Prefoe, | eserves, Balanes Net Divi- 

ve an | OS) Deprecia- Forward pint | dend. 
Interest. Rate. Amount. Amount. tion, &e 
; 1] BANKS £ £ £ £ £ £ £ £ ) 
° | London Bank of Australia.... Dee. 31 21,567 42,971 64,538 5 18,402 9,456 15,000 21,680 34,213 + 
| | on 
| OTHER COMPANIES. 
\lliance Investment ........ April 15 2,082 38,042 40,124 4 7.533 25,425 5 000 2.166 37,280 3a 
7 1 lance: TRIG diccnccinesacdes Jan. 31 4,092, 102,910 107.002 l 36,782 35,442 30,000 4,778 94,947 12 
as | \rmy and Navy Co-operative . Jan. 29 65,415, 189,226 25264] 300 180,000 6.66S 65,972 186,777 233 
1} Boll's ASMOGOD occ dccdvccaes Dee. 31 15,265 13,902 29,168 124 15,000 14,168 21,086 15 
British and Australasian Trust 
I] a i. ener --| Dec. 3] 10,518 16,678 26,996 7 14,000 e 3,050 $996 16,429 7 
1] Cevion Tea Plantations ...... Dec. 31 7,071, 71,112 78,183 30 49 830 5.813 14,000 8540 51,558 20 
i] City of Santos Improvements Dec. 31 4,196, 30,104 34,300 7 14,00 12,000 4.000 4.300 46,541 7 
1 ( 1 Submarine Telegraph Dec. 31* 7,059 9,961 17,020 6 4.200 3.000 2.000 7.220 8 832 6 
“dinburgh Investment Trust. Mar, 15 ‘ 41,322; 41,322 14 26,587 12,820 1,915 ‘ =2,978 10 
Winancial Times ......cccee; Dec. 31 14,907 17,114: 32,02] 10 10,000 4730 a 17,291 wa a 
5 ves and Whitnall ........ Dee. 31 10,663 45,232 55,895 ) 25,000 10,000 20,895 40,5945 5 
International Linotype ......| Mar. 31 , 39,473, 39,473 7 38, 425 a _ 10% a - 
James Shipstone and Sons....) Dee. 31 6.978 51,016 57,934 10 22,00u 9.000 24,000 2,994; §3,032 10 
i] John I. Thornycroft and Co..} Dee. 31 1683 12,157 13,840 “a ig 11,880 es L 9€0 610 nil 
ind |] Lisbon Electric Tramways Dec. 31 3,580 103,766 107,146 54 34.871 25.533 45,000 1,742 89,363 5 
1 London United Tramways Dec. 3i $27, 21,6253 21,950 ‘ wi ‘ 21,000 950, 58,571 nil 
Mappin and Webb .......... | Dee. 3k 55,497, 35,497 74 14,535 10,725 2,750 7,487 
North of England Trustee 
, Debenture & Assets Corp.| Mar. 31 18,341 54,001 72,342 1 24,983 938 15,000 31,371 38,759 10 
Nuwara Eliya Tea Estates....; Dec. 31 1859 20,886 22,745 8 17,600 ‘ 2,090 3,145) 18,357 8 
Oriental Telephone & Electric; Dec. 31 5,263 30,610 35,873 8 14,345 3,000 8.000 10528 25,198 8 
re, || Phaweie TMA cccscnccades Dec. 31 11237 16,681 27,918 16,500 11,418 16,552 nil 
a (nited States ard South Ame 
rican Investment Trust....| April 4 1,357 33,971 40,328 44 15,890! 17,656 5,000 1,78 38,758 4a 
Yatiyantota Ceylon Tea...... Dec. 31 2,521 12,583 14,904 8 7,200 2,700 2,000 3,004 6,865 24 
* Half ar 
, | STATEMENT OF BANK ACCOUNTS. 
following statement shows the position at the end of March of banks which issue monthly and 
terly statements of accounts: 
inl we eure 2) . ( ash on ‘ a 5 
rl Liabili- Deposit Poeas ena | ash at Advances, Loan ba ag 
ties to and Cur- Miscel nee onhon Call and Invest- Discounts, &c Miscel-' Toran 
Share rent Ac- laneous eset ~-y-¢. Short | ments. j- — laneous. ASSETS, 
y Nettie lesen tite LES Bank of Wetlon , ate Dis nte 
t ee a Eng:, &e. ~ re 
" £ £ £ £ £ £ SE £ £ £ 
ove | © pital and Counties 2,650,000 36,675,217 937,038) 40,262,255 5,581,610 6,435,659 5,767,835 20,505,203 1,972,948 40,262,255 
eens , PONE °<vceumeesuna 7,171,600 76,727,287, 2,547,927) 86,446,814 13, 167,076 7,027,499 12128328 33,630,455 | 10,046128 4,436,728 86,446,814 
‘ : | Londonand S.-Westn. 2,000,000 15,744,806 839,369} 18,584,175 2,409,484 1,937,398 4,141,830 9,930,907 164,506 18,584,175 
ore | Lond. City & Midland 7,759,291 71,462,424 4,050,949; 83,272,654 12,602,278 9,547, 962 9,225,727 ' 38,839,619 | 7,213,784 5,843,294 83,272,664 
— London County and 
ees 1 We sealer ame acl 7,985,610 73,749,940 5,286,530) 87,022,080 10,946,478 10605555 9,968,449'33,281,381.! 273304 4,945,933 87.022,080 
oo London Joint Stock.. 4,135,000 30,525,689 1,408,057 36,058,796 4,151,4626,546,075 8,168, i 2 ni7, 402, "97 we 56,068,746 
— ' | INGUOWNE. scixcawees > 109,552 13,074,060 1,407,279 16,590,891 1,829,345 2,299,583 8,945,1 3 527,852 wd 16,590,831 
| National Provincial of 

| Com | | England ........ 5,350,000 61,432,174 855,185 67,638,359 8,758,979 4,434,427 17318546 36,526,307 67,638 359 
n 25t! _ og eer eee wees 4,941,979 36,649,198 2,737,327 43,828,004 6,498,736 5,449,477 8,595,863 18,075,815 | 1,993,800 5, 302, 315 43,828,004 
policy | Stamford, Spalding, é 

ppor ‘B ston byt chkecewewe 494,590 3,754,045 27,963 4,256,598 323,691 106,719 850,89! 2,668,811 171,534 133,952 4,256,598 

‘Diic in Union of London and 

re 4,704,786 37,474,208 4,471,232 46650,226 5,801,101 8,189,641 6,993,776 20,487,756 5,266,952 46,650,226 

ve has Williams Deacon's .. 2,040,000 13,472,247 795,901 16,308,148 1,827,735 1.596,296 2,845,718) 6,186,728 | 2,651,803 1,199,858 16,308,148 

usua oa heal ina ee sealed sscnicccealeaadateiamemaaaa 

a : e © per cent. cumulative preferred stock was paid in October | balance of £950 forward to next year’s accounts, With the amount 

ist, and it is now proposed to pay the balance of the divide nd for | now added the reserve funds will total £52,368 The directors 
nde ne year ended March 31st last, and, after transferring { 0 to | have care fully considered the condition of the permanent way and 

: ania ve, to pay a dividend of 34 per cent. for the year on the | roiling-st ind they deem it advisable from the standp ints of 
ae a ferred stock. After deducting the above-mentioned payments a} both ec anny and efficiency that certain repairs which — 

ince of £4,928 will remain to be carried to the next year's | become necessary should be undertaken imme liately The 

3 sunt. The sales profit and loss account has been credited with | therefore prof se to forego p ayment of any lividend on the 
‘ : S Sg, being the balance of profit derived from the sale of | preference shares f iC the past year and to utilise the reserve ids 

- urities during the year. The directors have applied £20,589 in | for the purpose of these repairs. ; 

r oe ting down the cost of certain se urities, leaving a balance of | THE FINANCIAL TIMES.—The report for 1909, to be submitte@ 
k 10 to be carried to the reserve and depreciation account In | to the meeting on the 27th instant, states that the profit for the 
o- cae ving the position of the unmarketable and some of the depre- | year is £21,420, being a small increase as com} ared with 19 8 - 

se ited securities, the directors have considered it necessary to again Adding £14,907 brought into the account, there is a total of 
ar wa ply the income received on certain of these holdings in redu £36,327. The directors now recommend a dividend on the 

durit 1 of the book cost | ordinary shares at the rate of 12 per cent. per annum, making 10 
eas LONDON UNITED TRAMWAYS —The report for last year shows | per cent. for the year, leaving a balance ot £17,291 to carry for- 

nae it the operation of the c ompany's undertaking during that peri rd ward. Adequate allowance has been made in writing off deprecia- 
aD sulted in gross receipts amounting to £318,226, and the working | tion and plant and maintenance charges, and the special i tem plant 
oe general expenses, maintenance, and repairs to £226,567, and fittings reserve now disappears altogether. 

enture ; wing, with the balance brought forward from last account, a net | THE UNITED STATES AND SOUTH AMERICAN INVESTMENT 
—s ‘ evenue of £91,986. After payment cf interest on debenture stock | TRUST.—The report for the year ended the 4th inst. shows a 
os ind loans for the year and providing for income-tax, there remains receipt of £66,801, and after charging against revenue the 
on || & balance of £21,950. Of this amount the directors propose yariCus items given in detail in the revenue account there 
nd on |) 7. £2,000 to reserve fund for renewals and to carry the remains a balance of £38,971, which, with the sum of 
a ' 

—$—$— eer ee aude - mail nile . sensi caatilisatictasai alanis 


SS 














i} 





Ce ee ene 











926 





itimanten | 


' 


GOVERNMENT STOCKS. 
GREEK EXTERNAL DEBT —The C 

















THE ECON OMI ST. 





ete 





[ April 23, 1910. 


the net losses, eld “< outstanding, to £282,803. The ac’ 
reserve fund for saegieed risks has been increased from /: 
to £205,000, andthe sum of £38,210 has been transferred to 1 
and loss account. In the marine department the net prem 
amounted to £137,595, and the net losses, paid and outst andin 
{109,018. The marine fund has been increased from /113, 
£134,025. Interest on investments from the several ; 


suncil of Foreign Bond- | yieldeda total sum of £71,971. The profit and loss account < 
nolders issues the following information c mpiled from figures | a an item of /48,975 for cost of businesses acquire i I 
published by the International Financial Commission at Athens bulk of this outlay represents the goodwill accruing from the ; 
with regard to the revenues asstgned under the Law of Control for | chase of a controlling interest in the Australian Alliance A 
the service of the Greek Debt from January 1 to February 28, | ance Company, of Melbourne. Including the balance of (252 
1910 (new style, January 14 to March 13, 1910). | brought forward from 1908, less the interim dividend | i 
; | November last and the cost of businesses acquired, the availa 
surplus amounts to £479,930, out of whic h the dire ctors proj 
Monopolies, Pireus | to transfer to the staft pension fund the sum of /10,000, t 
Tobacco, Stamps, Customs increasing that fund from {£60,000 to £70,000; t ) pay a divider 
Stamped Paper, sn | of ros per share, free of income-tax, making, with the inte: 
and Naxos Emery. | dividend already paid, a total distribution for the year of £54, 
_—_——— a ——— ——— | or 165 per share ; and to carry forward the remaining balance 
Drachme. Drachme. | (417,105. It is the intention of the directors to increase 
Gross receipts, February, 1910.. 2,715,065°27 1,563,000-00 | interim dividend for 1910 by 2s per share, making a total ann 
Do do 1909 2,775 837°38 1,538,873°00 | distribution of 18s per share, free of income tax. 
chineneniiinemdaniniings a 
Estimated receipts for two MISCELLANEOUS. 
months (Law of Control) .... 4,816,666°66 | 1,783,333°34 | BELL'S ASBESTOS —The report for last year states that 
Actual receipts for 2 montn, 1910 6,258,481:42 2,716,000°00 | result of the year’s operations is a net profit of £13,902, to wl 
Do do 1909 6,756,052°2 = 2,986,224 40 bas to be added the amount brought forward, £15,266, making 
———- SS. 3 al 5 : ~( r interir idend paid 
Difference between esti-) 1910+ 1,441,814-76 |+  932,666-66 | ‘t@! of £29,108. After deducting for interim vier Ea 
’ ’ ugust r4th, £6,000, there is lef for appropriation {23,1 Th 
mated and actual re-} _| busine s turnover of the company has been fairly maintained, but 
ceipts for two months.. } 1909 1,919,365°57 + 1,202,891-0€ profits have eas lessened by unexampled foreign competition and 
a serious defalcation by the c ympany's formezi manager in Japan, 
NOTE. 


Ofthe surplus over the estimated receipts from monopolies | 
stamps, stamped paper, and Naxos Emery, 49 1-5 per 
cent. is applied towards increasing the minimum rates of interest 
and sinking fund of the external gold loans of 1881 to 1893 


tobacco, 


Che 
receipts in gold from both Naxos Emery and the Piraeus Customs 
are converted into drachmz at par. 


} 
| 
| 
| 
RAILWAY COMPANIES. | 
| 


ended 


GREAT WESTERN OF BRAZIL.—The report for the year 


December 31, 1909, shows gross rece ipts £527,449, an increase of 
3 v 527,44 . 
£72,808, and. working gees S £347,744, an increase of £39,433, 
leaving net receipts £179 , an increase of 5 The work 
~ : / 5 f{ 33, 2 


ing expenses amounted to 65°93 of the receipts, as against 67°8: 
last year. Including the balance from 1908 after allowing for final | 
dividends on the preferred and ordinary shares in respect of that | 
year {11,»39, and transfer fees, interest, &c., £589. there is a 

credit balance of £101,333. The board have placed {5,000 to 

reserve and £5,000 to renewals fund, and recommend a final divi- | 
dend on preferred and ordinary share capital at the rate of 
6 per cent, per annum, making 6 per cent. for the past year, leav- 
ing a balance of £14,573 to be carried forward. In consideration 
of the Government waiving their right to the increased rent \ 
would have come into force automatic ally on January 1, 1911, the 
company have undertaken to expend on extensions up to the limit 
of the amount so retamed, capitalised at 5 per cent. with 4 per 
cent. amortisation To provide the means for commenc the 


he 
the 


hich 
VhIch 


ing 
ty 


new works the directors in February last offered the shareholders | 
the balance of the unissued share capital—viz., 15,000 ordinary | 
shares at par—and it is satisfactory to record that the issue was 
largely over-applied for, 

QUEBEC AND LAKE ST JOHN —The committee of prior lien 
bondholders of the Quebec and Lake St John Railway Company of | r 
Canada notify the prior lien bondholders inn the reports of the 
experts are expected shortly, and have reason to believe that im- 





portant questions will arise seriously affecting the prior lien bond 
holders, and wish to urge the importance of depositing the bonds | 
with the committee with as little delav as possible, Considerably | 
more than a majority of the bonds have already bee n lodged with 
Messrs Glyn, Mills, Currie and Co. 


BANKING COMPANIES. 
BANK OF ADELAIDE —The London 


manager of 7 Bank of ! 
Adelaide has received a cablegram from the head office in Adelaide 
that the directors recommend a dividend jor the Salheess at the | 
rate of 10 percent. perannum. £25,000 is added to reserve fund | 


(making it £350,000), {9,000 is wr 


itten off bank premises, and 





£16 838 is carried forward 
LONDON BANK OF AUSTRALIA — ae report for 1yo0g state” 
that the profits, after deducting management charges and _ taxe 
amount to £84,739, to which is added the amcunt brought ut 
f21, 507 together £106, 3 6 The direct rs recomm da ‘end 
of 5 per cent. on the ordinary shares, ee to reserve tund 
£15,000, leaving to be carried forward £21,680 In pursuance of 
the directors’ policy to pay off the tr: ansfe rabl le deposits due in 1917 | 
as soon as practicable, a further ro percent. instalment, making So | 
per cent. paid and amounting with interest to £312,000, was pre 


paid on the rst instant 


INSURANCE COMPANIES. 
LONDON AND LANCASHIRE FIRE INSURANCE 


Tl > rep rt ior 
1909 states that in the fire depar:ment the net premiums amounted 
to /£1,480,576, and the net losses, paid and outstanding, 
£750,061. The fire fund reserve for unexpired risks has been 
increased from £590,000 to £595,000, and the sum of / 234,049 has 
peen transierred to profit and loss account. Inthe accident and 


geen department the set premiums amounted t £515,394, and | 


| resulting in a lossof some £4,700. The manager has absconded 
and the matter is now in the hands of the Public Prosecutor 
Japan. The absorption of the United Asbestos Company nas been 
effected, and the terms of the agreement as to purchase between 
the two companies have been carried out. The directors recom 
mend the payment on May 6th of a dividend of 1s 6d per share, 


free of income-tax, which, with the interim dividend of 1s per share 


paid on August 14th last, makes a total distribution of 124 per cent 
for the year, and to carry forward the sum of £14,168. 

CALGARY AND EDMONTON LAND.—The report for the year 
ended December 31, 1909, states that the sales during the year and 
prices realised were as follows Land sales—<Acres, 12,72¢ 
umount realised, $137,132 ; average price per acre, $10.78 Mit ne 
sales—Acres, 2,310; amount realised, $62,300; average price i 
acre, $26.96. In addition to the land sales showing a satisfactory 
increase for the year, the average price realised was $1.37 cents pe r 

| acre in excess of that obtained in 1908. The total quantity of land 
sold to the end of 1yog was 722,812 acres, leaving a balance the 


still unsold of 13! 
the com 


666 acres. Messrs Osler Hammond and Nant 
pany’s agents in Winnipeg, have during the year remitted 
2400,949 in cash this side, as against inigo8. Thi 
has enabled the directors to pay one dividend ot 2s per share ind 
also to make the third return of 5s per share on account of capital, 
which was distributed in January last. Application has been made 
to the High Court of Chancery for authority to make the furthe1 
return of capital of 4s per share recently authorised by the sare 
holders, and the directors anticipate receiving the necessary 
sanction about the end of June next, With this return the nomin al 
capital of the company wili be reduced to £12,075, or Is per share 
Profit and loss account, after trans erring land reserve account 
~ proportion of payments received on account of instalments 

served redemption of the original cost of the land 
sone red, shows a profit for the year of £42,042, as com] yared with 


to S2sA4.e ) 


~~ 
44499 


tow: rds 


| £46,831 for 1908 


CHANNEL TUNNEL.—The report of the Channel Tunn el Com 


ting ¢ } 
pany, aneeene for 1909, to be submitted to the meeting on 25th 
instant, state that the directors propose to continue the polic ) 
pursued during past years of availing themselves of such oppor 


tunities as may occur for maintaining the interest of the public in 
the projected Channel Tunnel. 

PaRWER's LOAN AND TRUST,.—The London representative has 
received a cable from the head office adviing that the usual 
quarterly dividend of 124 per cent. on the company's stock has 
been declared payable on May The dividend for the year Is 
it the rate of 50 per cent 


KIMBERLEY WATER WORKS 


2nd. 


1Jde 
The report for the year ended 


December 31, 1909, states that the working account for the year 
shows a balance of £17,816, which, together with interest on 
inve 1ents—-/1,750—shows a profit of £19566. Out ol this 
amount “" , has been provided for the usual items of depreciation 
and {1,600 for interest on the debenture stock. The directors 
| propose to deal with the available balance as follows:——-To write 
off £1,662 from construction, and to pay a dividend of 24 per cent. 
on May 2nd for the six months to December 31, 1909, Making, 
with the interim dividend of 24 per cent. alre ady paid in respect of 
the first half of the year,a total of 5 per cent. for the year, 
absorbing £15.750. Tbe consumption of water for the year was 


143, 100,08 og 


Ig05 


allons, as compared with 172,566,600 gallons during 

The rainfall for the year was 19°30 inches, as against 13°21 

inches for 1908 
LONDON TRUST 


Che report for the year ended March 31st last 
states that after 


cting interest paid and accrued on debenture 
stocks and temp rary loans, and charging the expenses of manage- 
ment, the balance to the it of the revenue account amo unts to 


dedu 


cred 


£30,211, whi ch, with the amount of £4,259 brought forw: urd from 


last year, makes a balance of, The interim dividend on 


£, 345479 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


























Net 
) nf . . 
e— —— Amount Aqynpee. onic ai Corresponding 
Year from Pay- aoe Dividend Period Last Year 
Company. Ending. Last ment of Dis “eg ania. “glrver-zy- 
Account. Deben- b aon Ordinary. Prefoce. ane Balance Net Divi. 
ane ation.; sai Deprecia- Forward post. dend. 
Interest. Rate. Amount. Amount. tion, &e 
BANKS. £ £ £ £ £ £ £ £ 
London Bank of Australia.... Dee. 31 21,567 42,971 64,538 5 18,402 9.456 15,000 21,680 34,213 o 
OTHER COMPANIES. 4 
\lliance Investment ........ April 15 2,082, 38,042 40,124 4 7.533 25.425 5.000 2.166 37.280 33 
Alliance Trust .....cceccece: Jan. 31 4,092 a 107.002 13 36.782 35.442 30'0C0 4778 94947 12 
\rmy and Navy Co-operative . Jan. 29 63,415| 189,226 25264] 300 180,000 as 6.665 65,972 186,777 233 
} DO, 5 ics swe ne MO Dee. $l 15,265 13, 902 29,168 124 15,000 a 14,168 21,086 15 
British and Australasian Trust : 
and Loan ........ eoeeee| Dec. 31 10.518 16,678 26,996 7 14000 .. 3,000 $996 16.429 7 
Ceylon Tea Plantations ...... Dec. 3l 7,071, 71,112 78,183 30 49,830 5,813 14,000 8540 51,558 20 
City of Santos Improvements Dec. 31 4,196 30,104 34,300 7 14,000 12,000 4.000 4.300 46,541 7 
Cuba Submarine Telegraph ..| Dec. 31* 7,059 9,96) 17,020 6 4.800 3,000 2,000 7,220 8 832 6 
“dinburgh Investment Trust. Mar. 15 ; 41,322 41,322 14 26,587 12,820 1,915 by =2,978 10 
Financial Times ...esccecese Dec. 31 14,907 17,114 32,021 10 10,000 4 730 as 17,291 F 
Groves and Whitnall ........ Dec. 31 10,663 45,232 55,895 ts - 25,000 10,000 20,895 40,545 3 
International Linotype ......| Mar. 31 wa 59,473) 39,47 7 38,425 a es 1,048 a “a 
James Shipstone and sSons....| Dee. 31 6978 51016 57,934 10 22,00u 9 000 24,000 2,994} 53,032 10 
John I. Thornycroft and Co..} Dec. 31 1,683, 12,157 13,840 éa r 11,880 vi 1,960 610 nil 
Lisbon Electric Tramways ..| Dec. 31 5,580 103,766 107,146 54 34,871 25,553 45,000 1,742; 89,3863 5 
London United Tramways ..) Dec. 31 527, 21,623 21,950 ee . aid 21,000 950; 58,571 nil 
Mappin and Webb .......... | Dee. 3h da 35,497, 35,497 74 14, 535 10,725 2,750 7,487 
| North of England Truste« 
Debenture & Assets Corp.| Mar. 31 18,341 54,091, 72,342 10 24,983 938 15,000 31,371 38,759 10 
| Nuwara Eliya Tea Estates....| Dec. 31 1,859 20,886 22,745 8 17,600 ia 2,000 3,145) 18,357 8 
Oriental Telephone & Electric) Dec. 31 5,263 30,610 35,873 8 14,345 3,000 8,000 10528 25,198 8 
Thomas Tilling ....... eens) SO. an 11237 16,681 27,918 a = 16,500 ~ 11,418 16,552 nil 
| | nited States and South Ame. 
rican Investment Trust....; April 4 1,357 33,971 40,328 44 15,890) 17,656 5,000 1,782, 38,758 4% 
| Yatiyantota Ceylon Tea...... Dec. 31 2,521 12,583 14,904 8 7,200 2,700 2,000 3,004 6,865 24 
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STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of March of banks which issue monthly and 
juarterly statements of accounts: 














ee ane . Cash on : . 
Liabili- Deposit Cash at Advances, Loans, 
ties to and Cur. Miscel aoe = Call and Invest Discounts, «ec. Miscel-' Toran 
Share- rent Ac-  laneous eae ene SY Short | ments. i— 2 laneous. ASSETS, 
holders. counts, &e soa: Bank of Notice Loa Dis nts 
it oe = Eng., &c. ~ 
£ & £ a £ & — | & £ & 
C pital and Counties 2,650,000 36,675,217 937,038) 40,262,255 5,581,6106, 435, 659 5,767,835 20,505,203 1,972,948 40,262,255 
EUOUGR aged venw med 7,171,600 76,727,287 2,547,927 papery or 13, 167,076 7,027,499 12128 328'339,630,455 | 10,046128 4,436,728 36,446,814 
Londonand S.-W estn, 2,000,000 15,744,806 839,369) 18,584,17 5 2,409, 484 l, 937 598 4,141,880 9,930,907 164,506 18,584,175 
Lond. City & Midland 7,759,291 71,462,424 4 050,949) 83,272,654 12,602,278 9,547,962 9,225,727|38,859,619 | 7,213,784 5,845,294 85,272,664 
London County and 
Westminster...... 7,985,610 73,749,940 5,286,530! 87,022,080 10,946,478 10605535 9,968,449/33,281,381-! 17,273304 4,945,935 87,022,080 
London Joint Stock.. 4,135,000 30,525,689 1,408,057 36,068,796 4,151,4626,346,075 8,163,412 17,402,797 ae 36,068,746 
NOROBE . kccnceeuas 109,552 13,074,960 1,407,279 16,590,891 1,820,345 2,299 583 8,945,111 3 527,852 oi 16,590,831 
| National Provincial of 
OGIO kc kicess 5,350,000 61,432,174 $56,185 67,638,359 8,758, 979 4,434,427 17318546 36,525, 7 . 67,638 359 
TE Wecasezenwed 4,441,479 36,649,198 2,737,527 43,828,004 6,498,736 5,449,477 8,593,863 12,075,813 1,999,800 3,3 02, 315 43,828,004 
Stamford, Spalding & 
Boston beaweweee 494,590 3,754,045 27963 4,256,598 323,691 106,719 850,89!) 2,668,811; 171534 134,952 4,256,598 
| Union of London and 
} PE ok xcédadees 4,704,786 37,474,208 4,471,232 46650,226 5,801,101 8,189,641 6,994,776 20,487,756 5.266.952 46,650,226 
Williams Deacon's .. 2,040,000. 13,472,247 795,901 16,308,148 1,827,735 1.596.296 2,845,718 6,186,728 | 2,651,805 1,199,858 16,308,148 
> & per cent. cumulative preferred stock was paid in October ! balance of {950 forward to mat year’s ac ints With the amount 
ast, and it is n »w proposed to pay the balance of the lividend for | now added the reserve funds will total £52,368 The directors 


1@ year ended March 31st last, and, after transferring £6,000 to have carefully considered the « yndition ithe pe rmanent w Ly and 
irom the Standpoints of 


erve, to ae a dividend of 34 per cent. for ihe year on the | rolling-stock, and they deem it advisable 
terred stock. After deducting the above-mentioned payments a | both economy and efliciency that certain repairs which have 


} ] . tal irr sie aly Thew 

lance of £4,928 will remain to be carried to the next year's | become necessary should be undertaken immediately. They 
unt. The sales profit and loss account has been credited with | therefore propose to forego payment of any dividend on the 
599, being the balance of prout derived from the sale of | preference shares for the past year and to ullll e the reserve tunds 


urities during the year. The directors have applied £20,589 in | for the purpose of these repairs. 
ting down the cost of certain securities, leaving a balance of THE FINANCIAL TIMES.—The report for 1909, to be submitte@ 
10 to be carried to the reserve and depreciation account. In | to the meeting on the 27th instant, states that the profit for the 


. 


ving the position of the unmarketable and some of the depre- year is {21,420, being a small increase as compared with 1908 
ited securities, the directors have considered it necessary to again | Adding £14,907 brought into the account, there is a total of 
ly the income received on certain of these holdings in reduc- | £36, 327. he directors now recommend a dividend on the 
1 of the book cost | ordinary shares at the rate of 12 per cent. per annum, making 10 
LONDON UNITED TRAMWAYS —The report for last year shows per cent. for the year, leaving a balance of £17,291 to carry for- 
t the « peration of the company’s undertaking during that peri d ward. Adequate allowance has been made in writing off deprecia- 
ted in gross receipts amounting to £318, 226, and the w irking tion and plant and maintenance charges, an i the special i item plant t 
general expenses, maintenance, and repairs to £226,567, and fittings reserve now disappears altogether 
ing, with the balance brought forward from last account,anet| THE UNITED STATES AND SOUTH AMERICAN INVESTMENT 
enue of £91,986. After payment cf interest on debenture stock TRUST.—The report for the year ended the 4th inst. shows a 
nd loans for the year and providing for income-tax, there remains | receipt of £66,801, and after charging against revenue the 
balance of £21,950. Of this amount the directors propose | yariOus items given in detail in the revenue account there 
acing {21,000 to reserve fund for renewals and to carry the remains a balance of £38,971, which, with the sum of 
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£1,356 brought forward, makes a total of £40,328. A sum of 
£5,000 has been transferred to capital reserve account, leaving a 
balance of £19,438. The trustees recommend a dividend on the | 
deferred stock for the half-year at the rate of 5 per cent. per | 
annum (making 44 per cent. for the year), carrying forward /1,782. | 
The sum standing to the credit of capital reserve account on | 
April 5, 1909, was £30,183, to which have been added the sums of | 
£5,000 transferred from the revenue account, and £19,251, being | 
the balance of profits and losses realised by the sale of securities, | 
&c., after deducting discount and interest to the dates of issue of | 
|} the balance of the 4} per cent. second debenture stock, making | 
|| £54,434. From this amount has been deducted the sum of £23,270, 


a a ED 


which the trustees have applied to writing down certain securities, | 
leaving the account standing at £31,164. 
THOMAS TILLING.—The report for the year 1909 shows a profit 
on trading for the year of £19,680, which, added to £11,237 
|| brought forward, amounts to /30,918. After providing for interest 
\| on debentures and deducting the interim dividend on preference | 
| shares paid July 1, 1909, there remains a balance of £19,668. Of | 
|| this, £5,250 was paid to the preference shareholders on January Ist 
|| last, leaving a balance of {11,418 to be carried forward. Upwards 
|| of {£40,000 was expended during the past year on horse renewals, | 
which is an indication that the value of the stud has been well | 
|| maintained. The number of horses employed has again diminished, | 
|| but the number of motor vehicles has increased and the loss on 
substitution has been charged against the profits of the year. 
| Premises in a good position have been acquired at Hove, Brighton, 
\} on reasonable terms, where it appears probable a satisfactory 
business will be developed. In order to secure these premises on 
lease it was necessary to advance to the freeholders £3,500 on 
mortgage, at a remunerative interest. Before arriving at the 
‘*‘ profit on working ’’ all bad debts have been written off, the sum 
of {957 has been set aside for ‘‘ leases sinking fund’ and tor 
reduction on properties held on annual tenancies with expected | 
permanency of tenure, and full provision has been made for 
depreciation of machinery and plant 


MINING COMPANIES. 

BALAGHAT GOLD MINING.—The report for rg09 states that 
during this period 37,350 tons of quartz were treated at the mills, 
and 18,285 0zs of bar gold obtained, whereas in the previous 12 | 
months 55,050 tons were crushed at the battery, yielding 24,076 
ozs ofgold. By the cyanide process 54,970 tons of tailings were 
dealt with (including 21,672 tons of tailings re-treated), the extrac 
tion of gold being 2,918 0zs. The tonnage shows an increase over 
1908 of 2,554 tons, but there isa decrease in the gold obtained of | 
953 0zs. The average extraction by milling was 9 dwts 19 grs | 
per ton, and by cyaniding 1 dwt 1 gr per ton, against 8 dwts 15 grs 
and 1 dwt 12 grs per ton respectively for the previous 12 months. 
The total production of gold was 21,203 ozs, and this was sold for 
£81,028, which is a decrease of {26,221 as compared with 1908 
The revenue costs aggregated £76,497, and the receipts, after 
allowing for the royalty paid to the Mysore Government, amounted | 
to £77,757, leaving a profit of £1,260. The total credits of profit | 
and loss account amounted to £2,753, against which the following | 
items were charged, namely :—Income-tax, £1,932; depreciation | 
of machinery, £5,320; leaving adebit balance of £4,499 

BUCKS REEF GOLD.—The report for the period ended Decem- 
ber 31st states that since the registration of the company a further 
block of 10 claims have been acquired, and the holdings now con- 
sist of rr0 claims in 11 blocks ot 10 claims each, together witha 
machinery site of three acres. The two Tremain mills have 
crushed during that period 4,082 tons of ore, yielding 7,532 fine ozs 
of gold, for a net profit, after paying royalty, of £17,899. The | 
company paid to the British South Africa Company the sum of | 
£1,484 in the shape of royalty. The net profit for the eight 
mcnths amounted to £17,899, whilst interest and sundry revenue | 
\{ brought in 570. Thesum of £15,000 has been appropriated for 
|} the payment of dividend No 1 of 124 per cent. declared on Decem- 
|| ber 15, 1909, leaving a balance to be carried forward of £3,269. 

The capital expenditure from the inception of the company on | 
April 30, 1909, to December 31, 1909, has been as follows :— | 
Property account, £925; buildings, £1,221; machinery and plant, 
£1,333; development on Prestwood and MHandcross claims, 
£4,106; vehicles, harness, and furniture, £49—total, £7,634 
company’s 30,000 reserve shares are under option at par until 
April 30, 1910, in accordance with the terms of the flotation agree- 
ment. 

ESPERANZA —The report for the year 1909 states that the hold- 
ing of Esperanza, Limited, in the Esperanza Mining Company | 
remains unaltered at 449,800 shares, out of a total of 450,000 fully | 
paid shares of $5 each. The Esperanza Mining Company shows | 
at the end of the year cash and realisable assets amounting to | 
£168,101. The profit and loss account of Esperanza, Limited, 
shows a profit for the period under review of £112,385, to which is 
added the amount brought forward from last account of £40,591, 
making a total ot £152,976. Dividends amounting to 5s per share 
have been paid, leaving a balance (which it is proposed to carry 
forward) of £23,236. Asregards the Esperanza Mining Company, 
the actual value of the bullion extracted from the mine for the 12 
months under review amounted to $2,094,446, equal to £429,630 
The net profits for the year amounted to $787,219, equal to 
£161,480, out of which $278,585, equal to £57,145, spent on con- 
struction has been written off. 

FANTI CONSOLIDATED MINES. _—The report for the period from 
January 26, 1909 (the date of incorporation of the company), to 
December 31, 1909, to be submitted to the meeting on the 26th 
jnst., states that by extraordinary resolution passed on August 6, 
1909, the capital was increased to £750,000 by the creation of 
300,000 further shares of roseach. The new company took over 



































| 





oe 








CC  .2.3. ooo wae 


THE ECONOMIST. 
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| £8,417 has been realised on the year's working. 


The; 
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the assets of the Fanti Consolidated Mines, Limited, which 
registered in November, 1900, and as consideration therefor ¢:. 
charged all the liabilities of the said company and allotted to ;: 
shareholders fully paid one new Ios share in respect of each , 
share held in the old company and gave its shareholders the ri:/, 
to subscribe at par for 147,468 shares of 10s each in the propo: 
tion of one new share for each three old shares held, with :h. 
further right of an option until February 13, tgr1, on one furthe, 
share of 18s 6d per share (8s 6d premium) in respect of each tw 
new shares allotted and being part of the 147,468 shares refer: 
to. Since the incorporation of the company it has acquired tt 


| whole of the assets of the British Gold Coast Company, Limited 


and the Gold Coast (Wassaw) Deep Levels Syndicate, Limited 


| the consideration being the discharge of their liabilities and the 


allotment of fully-paid shares of 103 each of this company. Thy 
total consideration paid by the allotment of fully-paid shares 
the shareholders of the Fanti Consolidated Mines, Limited (old 
company), British Gold Coast Company, Limited, and Gold Coas: 
(Wassaw) Deep Levels Syndicate, Limited, was £344,278 in 688, 5 
shares of 1oseach. The profit and loss account shows a realised 
profit of £72,946. 

GEDULD PROPRIETARY.—The following cablegram has been 


received from tke head office:—‘t The board of directors have 


| decided to accept an offer of Messrs A. Goerz and Co., Limited, t 


purchase 29 goo shares at {2 10s pershare.’’ By the creation of 


| the above-mentioned shares the whole of the authorised capital ot 
| the company (viz., £750,000) will be issued. 


SONS OF GWALIA. — The report for the 12 months ended 
December 31st states that during the period under review develop- 
ment work has been extensively carried on with satisfactory 
results. The main shaft has been sunk an additional 193 feet to a 
total denth cf 2,344 feet. On the main lode at the No. 16 level a 
chute of ore has been exposed fora length of 227 feet, showing | 
encouraging values. The tonnage mined and treated during the || 
year amounted to 159,057 tons, an increase of 2,790 tons over the | 
previous year, showing a stamp duty of 8°84 tons per 24 hours. 
The tonnage treated yielded 61,077 ounces 2 dwts 12 grains of fine 
gold, valued at £259,008. Reference to the profit and loss account |} 
will show that after writing off £8,509 for depreciation and the || 
provision of £6,434 for income and colonial taxes, a net profit ot 
Out of this sum, 
together with the balance of £6,946 6s 11d brought forward from 
the previous year, dividends amounting in all to £65,009 have been 
paid and {15,000 bas been taken to reserve, leaving £6,063 18s 3d 
to be carried forward to the current year 

WEST AFRICAN.—The following are the gold returns tor the 


| month ending 31st March rgro, as compared with the same 


period of 1909 and 1908 :— 




















1908. 1909. 1910. 
Esti- isti- Esti- 
mated mated | , mated 
Ozs, Value. Ozs. Value. Ozs. Value. 
£ £ £ 
January ....../ 24,844 98,808 22817 91,112 17,357 170,699 
February......,| 25,354 101,813 21,403 86,210 16,976 68,469 
March ........| 26,726, 106,243 23,186 93,556 °17,627 71,954 || 
April..........| 25,108 100,353 21,491 88,071 a pe 
May ..........| 24,227 97,091 25,104 100,056 a i 
June..........| 23,360 92,737, 17,340 70,561 rd “i 
July ..........| 24,587 97,829 17,331 70,523 
August ......, 25,195 100,629 17,766 71,614 
September ....; 25,123 99689 18,125 72,963 .. es 
October ......, 23,781 94,674 15,957 65,813... ‘a 
November ....; 24,437 98,214 17,882 73,824 .. ‘i 
December ....| 24,624, 98,262) 17,570 71,552)... a 


| 





| 297,366 1,186,342 235,972 955,635, .. =. 

’ | *51,960 211,122 
67,406 270,878 
76,924 306,864 


* Decrease over February, 1909, 5,559 Ounces. 
Decrease over three months, 1909, 15,446 ounces. 
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THE CORN TRADE. 

Mark Lane, Friday Evening. 
A continuance of favourable weather has been the means of 
putting farm work ina generally forward state, and reports are 


fairly satisfactory from most corn-producing districts regarding 
autumn sown crops. 


There was no new noteworthy feature to 
record in general market conditions during the week, demand 
for breadstuffs being again measured by wants of immediate 
necessity, in view of the statistical position being somewhat 
heavy at the moment, coupled with a decidedly quiet trade re- 
specting flour, which naturally reacts upon the raw material. 
English wheat is now in ample supply for requirements. Con- 
ditions fast improve, but indifferent buyers exist. Prime reds 
offer at 37s, and the general range, according to quality (delivered | 
{ 
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up terms), 31S 6d to 37s 6d per qr, 504 Ibs. Chicken wheat con- 
tinues plentiful. Of foreign grades, the world’s weekly shi 

ments—from Russia in particular—continue in excess of require 
ments. Meanwhile, beneficial rains assist the American winter 
wheat crops, and seeding in Canada makes satisfactory progress 
No. 1 Northern Manitoba, 4os 6d ex quay; No. 1 
Durum, April-May, 35s to 35s 6d ex ship; Australian, 
jos 6d to 41s. Indian crops are now being 
favourable conditions. 
to London, 37s, c.f.1. 


40s ex ship; 
on sp 

harvested under 
Choice white Karachi, May-June, steamer 
South Russian, on 


Sample, ex granary, 


about 39s to 41s 6d. In the flour market, American brands are 
taken up slowly at the recent reduction, being still adversely 
affected by the competition of English makes. Bakers and 


dealers are rather well stocked at present. 
first patents, 30s 6d to 33s; 3d ; 

and best households reduced t 
A slow tone pervaded the wheat cargo 
and prices again declined. Azoff-Black Sea, rut 
and Victorian, due at St Vincent, re- 


On lande« 1 tern Ss, 
Minneapolis, Iron Duke, 1; 
top price town 


258 6d per sack, ex mill. 


20s 


flour, 


3583 


1arket, due 


22nd inst., sold, 39s 6d, 


orted sold at about 38s. Black Sea grinding barley is in very 
li ttle request at present, and easier since last Monday: but ni 
pressure arises to sell on spot, as supplies continue small. There 


Odessa about 
Shipments from Russia, 
with the reopening of navigation, are on a liberal scale. Eng- 
lish and foreign malting dull and easy in 

naize, through persiste 


at less money. 
ex warehouse. 


more offering ahead 
zos 3d 


, however, 
2os ex ship; 


most cases. Round 


“nt scarcity on spot and passage, continues 
to command its value while still tending upwards, and sound 
lots become even more difficult to obtain than of late. Plate. 


7s 3d to 27s 6d, and New Odessa, 27s to 27s 3d, both landed. 
Flat descriptions, owing to their poor condition, are little sought 
after, even at a further occasional reduction. American mixed, 
nominal, at 24s 3d ship, 24s 9d ex quay; and fine 
South African, sellers 


commenced in some districts of 


ex white 


Harvesting ns have 
the Argen 


continued heavy arrivals of 


20s od, operatl 


tine ee oats 


were depressed by Russi and 
chiefly Argentine, but with more moderate shipments of PI late 
this week the tendency is a little better since last. 
white Libau, South Russian, 16s ex 
48 Ibs. Plate is readily offered at 14s ex ship, 14s 3d 
Wheat to-day quiet at rates, 


Monday Fair 


averag tSs od ; black 


quay, 


landed. cargoes generally late 


Maize steady, quiet, for European, but Plate in better request 
Plate, April-May, sold, 25s gd; May-June, 24s od. Barley 
quiet, steady. Oats steady 


The following table estimates the home consumption of wheat 
during the harvest year 1909-10, contrasted with 1908-9, 1907-8 
and 1906-7 :— 


| ' 
| 1909-1910. 1908-1909 1907-1908 | 1906-1907. 

~_ = baste 

cwts. cwts. cwts. cwts. 
Imports—W heat (32 weeks to April 9)| 60,405,100, 54,470,890! 57,566,500! 53,124,200 
Flour ee ‘i | 7,735,000! 7,734,400) 9,758,800) 8,845 600 
— = 

j | 
| 68,140,100! 62,205.200) 67,325,300 61969 800 
Add week ending April 16—Wheat! 2,492,900, 2,195,400; 2,079,300) 1,854,800 
FICE ciccrcdavecccssecuscccess 165,500 ne 357.200 243,300 
Total imports 33 weeks ...... | 70, 796. 300) 64,5 a56, 700) 69, 701, 800, 64,067 9°70 
Less exports—Wheat........00e-eee| 184,800 237,190 381.800 216.700 
PR wcnersacccenccéen ébeeud 65,100 "48,700! 32,800 46,400 
Net imports ....ccccccees | 70, 516, 400 64,270,990 69,287,200 65,804,800 


Add to this the ae sales of) 


home-grown wheat . 74,100 25,924,900 


aiicieted a 


30,261,800, 22.777,500 


Thirty-three weeks’ home supplies ..} 87,220,500, 94,532,700, 92,064,70C 89, 729,700 
| 
Average price of English wheat per) 8 4 s d@|a4d ~ ° 
GUNTER cciccvdunccuceas paine wae 33. 7 | 38 «7 30 ll 2 8 
= [OF CWheecicccccccccccvcscceces: es 8103; 7 1 6 13 
bushels | bushels | bushels | bushels 
“ Visible supply” in U.S. centres,bush.| 29,495,000) 41,678 000, 36.752,000' 51,987,000 
Do, do. = in cwts... 27,850,000 





15,800,900 22,327,500} 19,677,800 
i ; 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended April 16, 1910, and for the corresponding week in 
each of the years from 1909 to ane -- 


| Quanririns Borp. AVERAGE PRICES. 


Wheat. Barley. | Oats. | Wheat. | Barley. Oats. 

1910. ’ qrs bsh “ars, bsb | qrs sh | s gd/{ sad s d 
we | MRS | ARNE ARAM BE aE | 
2..| 40,304 0 | 17,625 1 | 10153 5 | 330) 23 8 | 18 0 

March 26..| 73,724 5 | 35,323 1 | 21,658 7 32 9 | 23 7 17 11 
19..) 76,198 4 | 40,596 0 | 24018 5 | 326 | 25 6 | 18 0 

12. | 66,013 1 44,742 4 | same 0 326 | 41); 180 

1909 ......| 26781 6 | 3307 3 | 8557 | 387 | 27 8! 192 
1908 ......| 39650 3 | 8172 5 | 17,404 5 311 | 261 17 7 
1907 ......| 54,965 1 | 6032 3 | 21,389 7 | 2% 8 | 2 3 18 7 
1906 ......) 37,194 2 | 3860 7 | 7,682 5 | 294/ 4@0/ 191 
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THE IRON AND COAL TRADES. 





It has been another 


quiet week in the arket r pig-iro 
Producers of the metal are kept busy, however egotiating 
orders already on their books, and by the time these have been 
Cleared off the market should be more active than it is at pre- 
sent. Despite the lack of anima 1, the situa an be said 
to be fairly cheerful, the industrial pos t g g so that 
the present quietness may not last ver ig Che hematite 
trade on the West Coast cont es to be sa act Ther 
Ss an act demand for prompt and futur elive Higher 
prices rule. To-day’s Glasgow prices are as f Cleve- 
land, 51s 3d June 24th; buyers sos 7d cash, sos 101d one 
month, 51s 6!4d three months; sellers 1d e. Market stead, 
small business. Turnover about 500 tons. Cumberland sellers 
67s 6d cash. Market idle. Connal’s Stores t Ly In (Glas- 
gow: Scotch, 1,000 tons; Middlesbro’, No. 3, 387,188; Stan- 


dard, 34,888; hematite, nil. 


Our Middlesbro’ correspondent’s report, dated April 21st, is 
as follows:—Pig iron: The market is very quiet and prices 
easier, but makers of Cleveland and hematite pig-iron have 
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good orders on their books, and have.not reduce 
No. 3 

and East Coast mixed numbers hematite 67s per 

Shipments this month are 


> 
t10ns 


sts, 
ompt 


Manu- 


so much as the drop in warrants 
ton for pt 
very satisfa 


delivery. ctory. 


factured Iron and Steel: Trade continues good and works are 
busy. Steel ship-plates, £6 10s; steel ship angles, £6 2s 6d; 
iron ship-plates, £6 10s; iron ship angles, £7; iron bars, £7; 
all less 2'% per cent.; steel rails, £5 10s net Iron Ore Prac- 
tically nothing in the way of new business, and the following 
prices are nominal. Best Bilbao Rubio iron ore (§0 per cent. 


iron), 20s 6d prompt. Gellivare and L/K Swedish iron ore 


iron), “A” 
Cleveland, 22s; “Fk” and “G 
Kast Coast ports. 


erade 
North- 


(60 per cent. erade hematite, 25s; “CC 


grade Basic, 22s, c.i.f 


The Zron and Coal Trades ' writes as follows respecting 
the finished iron 


manufactured iron and stee!:—‘*In the 
trades there is little rt, but while the demand for 


and steel 


change to rep 


the former still appears to be improving but slowly, the latter 
is now in a very strong position, and prices have a decidedly 
upward tendency. Although no important alterations have 
been reported during the past week, further advances are ex- 
pected in the near future, especially in shipbuilding material, 
whi h continues to be in great request, the various yards being 
well employed upon new construction and requiring substan- 
tial deliveries. For iron and steel ship-plates £6 tos, less 2% 
per cent., is quoted in the North of England, while iron ship 
angles are at £7, and steel ship angles at £6 2s 6d. An active 
business is doing in rails, and heavy steel sections are quoted 
at from £5 7s 6d to £5 10s, the latter being the more general 


Orders aie 


rice, except where large contracts 
7 


» hand both for home and col 
1 at Barrow for 


week 


1 
f 
t nial users, and this 


a part 
fheid 
and 


Tasmania. In the She 
is substantial, 


export 


argo has been loadec 
district the output of high-speed tool 
and is 


the iron trade, as we have already n¢ 


an excellent dem experienced, especially on 


account. In ‘ted, business 





is hardly so brisk as it is in steel. From Scotland an improve- 
ment in the demand is reported, however, thin sheets, hoops, 
and treble strips being in particularly good request. In regard 
to merchant bars, £6 2s 6d is quoted for ordinary brands and 
angle iron, with selected at £6 7s 6d, all f.o.b. Glasgow.” 
Although the coal trade outlook has 1 ed considerably, 
discontent is still rife over the settlement of the labour diffi- 
culties. Work has not be started the North of England, 
and in South Wales there seems to be a disposition to cavil at 
the result of the disputes. Business has been fairly good, how- 
ever, during this week. House coals have, of urse, been in 
very little demand, owing to the warmer weather that has been 
experienced. The opening of the Baltic ports should give a 


Newcastle district there is 
an be said to have hardly 
ne. Best Northumber- 
ad higher prices. Durham 
demand. 


fillip to the export trade. In the 
very little d and the position 
anged. The market exhi 
land steams are and comm: 
gas sorts are rather quiet, and coking sorts are in good 
Ouotations are as follows:—Best steams, 128; smalls, 738; 
best Northumberland unscreened, ros 34; « oals, ros gd 
to 113 6d; coking smalls, 10s 3d to 118; gas coal, Durham, 11s; 
best foundry coke, 19s 6d. There has been very little doing in 
the South Wales coal market. Tonnage arrivals have been 


better. Buyers are reluctant to come into the market, prefer- 
later on. 


best seconds, 


oing, 
Dits a ste idly t 


scarce, 
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ring to wait in the hope of securing bet ter terms 
Large, very best, 


Steam coal: 16s to 163 3d; 
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15s 6d to 15s gd; ordinary, seconds, 14s gd to 15s 3d; drys, 
148 6d to 16s 3d; best washed nuts, 13s to 13s 6d; seconds, 











12s 6d to 138; best washed peas, 12 to 12 6d; seconds, 10s od 


to 11s 6d; smalls, best, 8s 6d to 8s 9d; smalls, seconds, 7s 3d 
to 78 9d; smalls, inferior sorts, 6s 6d to 7s. 
1ss to 15s 6d. 


Patent fuel: Best, 
Bituminous coal: Households, best, 17s to 18s ; 


large, 17s 3d to 17s od. 





THE COTTON TRADE. 





LIVERPOOL, April 22. 
CURRENT PRICES.—THURSDAY, 











| aie 6 Same Period Same Period 
| | ° s 909. 1908. 
Descriptions, or a ac! TM scpicntensiniinntll etn ae 
| os - é £ a Sj 2 Sy a 
8/3 3:3 218 E83 813 38 § 
(oO 2 6S BS Rig ZORR SOME 
American, }dida di/dj;di'aadaidaia 
Bea Island........perib .. bse | os 184 19 | Tes $i ila ts eo | 17 
Florida ditto.........+.-| «+ oa os my Pr Stott on 
Ord @OLMMidGMMIF GOLMGM GOLM GM 
eecccecccecees; 120 7°53 7°79 7°89 803 833 5°05 5°34 5°72 454 498 5°58 
Brazilian. |Mid|MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. ' Gd. 
Pernambuco, &€.........| «- 802355 89l'.. | .. 533586 .. 535600 ,, 
coccccoccccccecces| vo [SUS O55, 891) .. | oe 1555. 586 .- 536,600 .. 
Paraiba psenbaneenesess! ee 802 8°55 891 .. | .. | 553 586 .. | 5°35 600 ,, 
BD GSNED ccccccccccce! co | oc! 06 j oc | ee | 2 oink) pie: TEED ince 
BRCSIO .occcccccccccees| oo | 602 $65 891; .. 5335 586: .. | 535 $00 ,, 
Maranham ..........+-; «+ | 794/847 883 .. 513566 .. 553618 , 
Egyptian. : 
BrowD ......ccecrccccces| e+ | oo L3ey 14 fe 156 165 | .. | Th BH) .. Gh BE 
DOME .ccccccccccccccces| oo | oo 295 Sen 248 1S | oe | GH 06 | 20 16 | Ie 
GBmyrna, Greek, &c, 2...) «+ | ee oe | ee | ee | oe oe | oe | oe . 
West Indies, &o. ; | 
Tahiti Sea Island ......) «+ | «. “eer Se ae oe oe 
Peruvian—Rough ....... «+ | + 1050 1100 1200 .. | .. | 7°75) «6 | .. 985 
Ditto Mod. Rough ....| «. | 9°50 1025 1050 .. 5°85 7°20 7:25 9°10 


Ditto Bmooth ........) «. [7-79 8°24 8:39 8°49 8°34 5°05 5°45 5°75 5°58 5°98 653 


Ditto Sea Island......) -. | «. 13 134 144 144 .. 1 73 9 oo |9 Wh 
ARICA ..cccccccccccess| 0+ | oe |800 850 875950; .. | .. | 5k | .. 14°80 5°80 
East Indian. GFr rer Gd. F GFne'S’fn rer Gd, Fne rer Gd. Fne 
Surat—Mac. G'nd Surtee .. | .. .. 74% 72)... «. i ae es 
» 9 Broach) .. | 773 Ty 7TH 7h) .. | 45 5 = Ste 44a SRB Se 
Sawginned Dharwar... 63; 64 6, .. .- «- 48 Shi .- 4g Ste .. 
Bhown Bisessseees, Oth Ope Crh Gre Gyo. 4h 42 4% 4k Sue 4H 
M, Gin’ paceman Stk Gee Gch Gtk Gy. Frye 4th 4HR 4 4g 4g 
Oomrawuttee, No.1 ...€ 6 64 62 es o- 48 43 5 Ge 4a 44 
0 No.2..|..|.. 6% Gt GE .. «- | Syme 444...  4xe 44 
M.Gin'd Oomra,No.1 6 64 6) 6 et oe | fs Sta 44d) 4am Ate Sty 
- No.2) .. | -- 6g Ge Gh oe oe 4am 4h .. | 4 4h 
M, Gin’d Khandeish >. 548 Ge 6 Ory ss 4b 48 4B 4 Ain Ate 
M.Ginned Comptah..,6 | .. Gyk oc oe | oe 0 | 4B) oe oe | Sem... 
Bagelkote .cccccccce:0| so | oo | Gey o- | oe | co || oo | Sym! oc || oe | 4B)... 
i icccscsarens vost B. 1 co-| Ge +68 54 oe || oo | See 4B oo | Be 5 
Machine Gin'd Scinde ..|.. .. Se Sg 583 «.. |) .. 4% «2. 3 
Be eccccece enrecceecns 5 |56 St 6g 5a | Se | 4 4% 48 | Sya Sim Ste 
Machine Ginned Bengal)... | .. 5g 54 5k Sf .. 4¢y Sym .. | Se OSS 
Madras—Tinnivelly ....| 6/2 648 Ty .. «2 | .. Sk SR .. 43 4H... 
Wewteke 2000. Gop) oo | GE | oe | ce | oc cf o How | Otte! 
Commilla ....... soocees/NO2Z; 6 Nui Gye .. | .. 448 Nol .. 43 Nou 
Coconada, Red ........| co fee 00 | oe | oo | oe || oo | oe | oe a 
Imports, Exports, Consumption, &c. 
April 15. 
CN Inc. or 
1910. 19069. Dec. 
Bales. Bales. Bales. 
Imports Week ending Apri! 15 84,340 ... 


From Sept. 1.... 2,446,904 1... 


” 
Exports Week ending April 15 52,367 woe ee seve oe 
° From Sept. 1....-... 310,62+ .... 253509 .... + 57,115 
Consumption Week ending April 15 TOTAS cece - sane i. 
From Sept. 1........ 2,290042 .... 2,430,401 .... —- 140,359 


Btock 736,910 ..-. 1,330,720 .... — 593,810 


The imports for the week ending April 15:h amounted to 
84,340 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 130,000 
bales, against 62,000 bales at the corresponding period last year. 


Estimated sales, 43,000 bales, of which 40,610 bales are Ameri- 
can, 1,050 bales Egyptian, 630 bales Peruvian, &c., 160 bales 
African, 


sso bales East Indian. Of these 3,s00 bales are for 


export and speculation and 39,500 bales for the trade. In addi- 
tion to this the price has been fixed for 3,000 bales, contracted 
for previous to February 12th, making a grand total of sales 46,000 
bales. Imports, 63,776 bales, including 50,320 bales Ameri- 
can, 5,042 bales Egyptian, 253 bales Peruvian, &c., 481 bales 
African, 7,080 bales East Indian. The actual 


quantity for- 
warded to the trade is .66,987 bales, of which 


5,522 bales are 


Peruvian: The business continues limited, without change in 


prices for rough sorts. Quotations of smooth are raised 6 


© points. In American a moderate business has been done. 
Quotations are advanced 6 points. Middling quoted 7.8>. 
Brazilian continues neglected, but quotations are raised 6 points 








seconds and other sorts, from 15s 6d to 16s 6d; No. 3 Rhondda, | 


3,577,887 .-.. —1,13C,983 | 


| 
Only a moderate spot business has been done this week. 


: ; A coi. frican ; mite ™ . j 
points, West Indian 5 points up. In African a limited busi- | the course of the raw material are to-day in an expectant mood, 
ness has been done, but the quotations of West are raised | waiting to see what London will do next week. 
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| ruary-March, 





| holders are perfectly confident, and make no concessions. 


5 
American., The: actual quantity exported is 5,082 bales, of 
which 2,312 bales are American. The actual stock is 728,840 | 
bales, of which 664,200 bales are American. Sea Island is 
nominally unchanged, and there is no business reported. 
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In East Indian a limited business has been done at unchanged 
rates. Egyptian has been in retail demand. Quotations <# 
brown are reduced % to i, Upper 4{, Joanovich "{, and 
Abbassi ™%d. Fully good fair brown quoted 15d. 


314% to 7 points lower, closing barely steady. 


Futures are 
April, 7.6214 : 


| April-May, 7.58; May-June, 7.55; July-July, 7-51; July 
August, 7.46; August-September, 7.17; SeptemberOctober. 


6.73% ; October-November, 6.57; November-December, 6.4914 ; 
December-January, 6.47!2; January-February, 6.4614; Feb. 
6.40; March-April, 6.45% Egyptian futures 
are 18 to 27 points lower. 





MANCHESTER, April 21. 

Our market has continued to present a healthier appearance 
during the past week, and in various directions a fair business 
has been done. Producers have tended to strengthen their 
position, with the result that values in yarn and cloth have 
rather hardened. Cloth for India and China has moved off 
in fair lots, and scattered sales have also been put through for 
the several minor outlets. Rather more weaving machinery 
is at work than at the beginning of the month, and order lists 
in certain qualities are being extended. American yarns for 
home use have been well held, a stiffer attitude being pre 
Steady buying has transpired from 
day to day, and the offtake rather tends to increase. 
bundles have moved off quietly. 
with a 


sented by most spinners. 
Export 
Bolton spinnings have been 


irregular and uncertain, limited business in most 


quarters. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1910. 
Price, —-——_——_—___________- 
4 Apr. Price, Price, Price, Price, Price, 
21, *Apr. ¢t Apr. {Mar. 4Mar. +Mar, 
1910. 14. Fe 31. 22. 17. 
°8 *.2.| *,$ s sed«ed 
Raw Cotton—Middling American.per |b 83 "9 
— Good fair brown Egypt.per |b 0 ist 015 0 157,01 
YVarne 32’e twiet...........-++-.--perib O01 ‘ 0 103 0 10401 
— 40's welt ....cccccccccccee- por lb 0 10% 0 10% 0 1070 1 
— 60's twist (Egyptian) ......per Ib 0 19g 020 0 203 
§2-in. Printers 116 yds, 16 by 16, 52’s and 
eee ae oer OTe Se tin 8 a 9 
in, in, ds, 19 by 19, 32’s and 
ne vee lS 415 4115 215 2:15 2 15 2 
38-1. ditto, 76 yds, 18 by 16,10 lbs...... 9 35 93,9 292,;9 2 9 2 
39- -, ditem sv4 vada. 16 by 15,84 Ibe . S8'S 618 S'S S'S 35'S G 








(II.) Compared with Previous Years. 








Price, Corresponding Dates in 
t Apr. ———— 
21, 


1910, 1909. 1908. 1907. 1906. 1905. 




















sdsdae0edas4s58s4 64 

Raw Cotton—Middling American.perib 7°89 552 552 640 605 417 
~ Good fair brownEgyptn.perlb 0 14/ 0 748 0 Gtk 0 9tA 0 9t O 64 
VYarns—32's twist .....ccccecees-perib © 104 0 7¢9 O 8 010%, 0 9 OTK 
— 40's weft ......ceceseeee-perib 0 10% 0 itt 0 7§ 0102 O 94 O 7 
— 60's twist (Egyptian) ....per lb 0 192 0 124 O lig O 184 0 17 0 12g 
32 Se 116 yds, 16 by 16, 32's and . 














Beoees ovecrees wccccceccccccces ees 214714 216 9 1610 15 0 
ae Lease 
38 in, ditto, 76 yds, 18 by 16,0lbs...... 9 3 7 9% 76 8 7 8 7 7 Th 
39 in, ditto, 374 yds, 16 by 15,8tibs .... 8 4 6108 6 6 77 77 6 8 

+ Nominal quotations. 
THE WOOL TRADE. 
Our American correspondent telegraphs :—The Boston Ww Te) 


. } 5 + immnl » 
market is dull, but lower prices are tending t stimuiate 
activity. 

Our Bradtord correspondent, writing on Thursday, says: 
Pending the result of the London sales, which open on the 


26th, there is little business doing in wool, but though the 


Merinos and 


fine crossbreds are still in demand, and tend, if anything, to 
get dearer. 


market has been quiet, the undertone is strong. 


low and medium crossbreds are very quiet, and 
values of 40's are 'sd and 3{d down since last sales. There is 
a big quantity to come forward in London, and until these 
have been cleared out of the way the basis of values will be 
more or less unsettled. English wools are also quiet, but 
Skin 


wools, however, are somewhat easier. 


Our Leeds correspondent writes :—All who are interested in 


In local manu- 
wholesale clothing circles there is the usual 
activity before Whitsuntide, and spring repeats have been fairly 
numerous. During recent months a fair number of woollen 


facturing and 
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manufacturers have turned 


obtained from 3s upwards, 54 inches. Manufacturers who are 
showing for next spring are again exhibiting some beautiful 
effects at little value, and they are by no means doing badly. 
At the same time, the extreme dearness of all raw manufac- 
turing materials is troubling not a few. In this district some 
big quantities of solid worsted yarns are used, and in merino 
qualities, spinners are wanting Jad to 1d more per lb for 2-48's 
spun from a 64's quality top. There is also a growing use in 
coloured varns, and some beautiful shades, both in Botany and 
crossbred mixtures, are being used. Anything and everything is 
to-day used by manufacturers to gain effect, and those who 
are produc ing the most stylish fabrics, where tone and a lively 
appearance is given, are doing very well. Manufacturers are 
finding great difficulty in obtaining deliveries of yarns, and it 
surprising in view of the large weights ot wool available 
that prices are remaining so high and firm. 


is 


COLONIAL WOOL—THE SITUATION. 
(FROM A.CORRESPONDENT.) 
The situation now obtaining in the colonial wool trade 
a most interesting one, and will repay examination. 


is 
The third 
series Of London auctions for the present year commences 1n 
Coleman Street on ‘Tuesday next. The quantity to be offered 
ew arrivals was limited to bales. The lists 
d last Monday, when it was found that just about 


out 


of ! 160,000 
were ( ] SC 


the exact number had arrived in time, notwithstanding the 
very large forwardings direct from ship to consumer, which 


reached a total of no fewer than 270,000 bales. Besides the 
100,000 bales new arrivals there are about 10,000 bales brought 
forward from last sales, so that the total colonial available will 
be about 170,000 bales, to which must be added nearly 19,000 
| of Punta Arenas, Falkland Islands, and River Plate 
produce, The demand for tops of merino and fine crossbred 
at Bradford that it is generally expected 


} } 
ALCS 


qualities is so strong 


these classes of the raw material will be fully firm when 
mpared with the close of the preceding auctions. Medium 
ind coarse crossbreds, on the other hand, it is thought, will 


decline. Even so far as the fashionable sorts of wool are 
cerned, it 1s recognised by prudent traders that values are 
on a very high, and, therefore, a very dangerous level, and 


any large spinners and manufacturers are declining to antici- 
pate their wants by buying forward, and are quite content t 
buy from hand to mouth. This is not to be wondered at when 
it is remembered that only two years ago they could buy tops 
f super 60's quality at about £9 a pack less than they can be 
got at to-day, whilst tops of 4o’s quality could be obtained in 
any quantity at about half the price they command at present. 

With such heavy total arrivals it cannot be pretended that 
there is any scarcity of the raw material, and if tops are scarce 
ind going into consumption as fast as made, that must merely 
inean that there are not sufficient combs to satisfy the demands 
f spinners. It has not, however, been asserted up to the pre- 
sent that any spinning machinery has had to stand for lack 


Perhaps the most interesting question just now is the part 
h buyers from the U.S.A. are likely to play at the coming 
auctions. At the corresponding series of last year they took 
as many as 23,000 bales, and their purchases put up values of 
their favourite sorts as much as from 15 to 20 per cent. The 
unsatisfactory reports which are arriving from the U.S.A. as to 
mndition of its woollen and worsted industries makes it 
ertain that buyers from that quarter will cut a very different 
figure at the approaching sales from what they did last year. 
It is reported that they may send considerable quantities of 
their Australian and New Zealand purchases which have been 
lying How- 


the 
ine 


ving in bond at Boston back to London for realisation. 


ever that may be, it is well known that manufacturers in the 
U.S.A. are “*stuck’’? with very big stocks of domestic wools 
bought at extremely high prices, whilst the demand for goods 
wing to their dearness has greatly declined. This is not to 
be wondered at when it is remembered that a suit of Scotch 


tweed which can be got from a good tailor here for three guineas 
costs in the United States from 35 to 40 dollars, or, sav, from 

7 to £8! 

During this week there has been the usual fiasco called a wool 
auction at Antwerp, where holders refused to sell more than 
about a third of the offerings, although buyers were prepared 
to give slight advances compared with those obtained at the 
previous auctions held at this centre. 

As to future supplies, my pastoralist correspondents in Aus- 
tralia describe the season as one of the very best on record, 
and inform me that another big, sound clip of wool is assured 
during the wool-year 1910-11, which commences on July rst 
ext 





During the past fortnight, write Messrs Chas. Balme and 
-, consumption of the finer classes of wool has been well 
maintained in the manufacturing districts, and quotations for 
these grades, which have further strengthened to a slight extent, 

w stand well over the level current when the last London 
came to a close. The demand for short stapled coarse 
crossbreds is also satisfactory, but the inquiry for combing 
sorts has recently been rather apathetic, with the result that 
quotations for “tops”? made from them have weakened some- 
what; very little business, however, is reported to have taken 
place at the lower level, and more recently there have been 


Sales 








—— 
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their attention to the production of | 
fancy worsted suitings, and some very effective fabrics can be 


931 


During 
‘ 
t 





,o TY ~ * ? . . 
signs of some revival in 


the demand for these qualities 


the present week there have been sales of River Plate wool a 
Antwerp, and of woolled sheepskins in London; at both 
auctions there was good competition, and a somewhat highs 
level of value has been established for the finer grades < 
staple (merinos and fine crossbreds) than was current at the 
close of the last London sales, while the prices realised for the 
coarser qualities of crossbreds do not show any very appreci 
able weakness compared with those then ruling for similar 
descriptions Taking all the circumstances of the situation 
into account, it seems probable that at our auctions, which 
commence on the 26th instant, merinos and fine crossbreds 
will sell from ‘Par to § per cent. above the rates current at the 
close of the March series, while coarse crossbreds may rule 
in buyers’ favour, possibly to the extent of 5 per cent. The 
quantities available for the series art Australian, about 
55,000 bales; New Zealand, about 107,000 bales ; South Afri 
about 8,000 bales; total, about 170,000 bales \t at present 
arranged, the sales will last until Mav trath 

The Antwerp sales of River Plate wool commenced on April 
2zoth with a catalogue comprising 3,277 bales, of which only 
838 bales were sold. The selection consisted principally of 
old wools, which were held above market value. Messrs Hel- 


muth, Schwartze, and Co. report lively competition, and state 


npeti 
ruled at 


that good merino and fine crossbreds par to § per 
cent. higher than at the Antwerp March sales, the inferior 
sorts being firmly maintained No coarse crossbreds were 
offered. They quote an average Buenos Ayres on the basis 
of 30 per cent. yield at 676d per Ib, and a good 36 per cent. at 
834d per lb 
The following is a list of the London Colonial Wool Sales 

which commence on Tuesday next, being the third this year :— 
Date. Sale Pmpt. | Date. Sale Pmpt. 
April. Selling Brokers, No. May. May. Selling Brokers. No. May. 
26 .. Thomas and Cook ..... 1 ..10' 5 ..Thomas and Cook ...... > ee «« 

Buxton, Ronald,andCo..1 .. .. 6 ..H. P. Hughes and Sons..2 20 

C. Balme and Co...... a tie ts John Hoare and Co. ....3 

John Hoare and Co. ....1 .. 7 ..Windeler and Co........2 .. 21 
27 ..Du Croz, Doxat,andCo..1 .. Buxton, Ronald, and Co. .3 

Jacomb, Son, and Co.....1 .. ll 9 ..H. Irwell and Co. ........ 2 23 
28 ..Willans and Overbury ..1 .. 12 Thomas and Cook ..... 4. 


l 
H. Schwartze andCo.....1 .. 
1 


H. P. Hughes and Sons. wa we |e 6G I le Gs Jas cs 3 24 
29 ..Thomas and Cook ......2 13 John Hoare and Co......4 .. 
Windeler and Co.........1 ma Windeler & Co. .......... 3 
20 ..John Hoare and Co. ....2 14 (11 ..H. Schwartze and Co....3 .. 
H. Irwell and Co..... wa Willans & Overbury ood ee 
May. Jacomb, Son, and Co.....3 25 
2 ..Buxton, Ronald, and Co.2 .. 1 Du Croz, Doxat, and Co3 .. .. 
3 ..Jacomb, Son and Co. ....2 17 12 ..John Hoare & Co..... 5 26 
C. Balme and Co........ mia C. Balme and Co........ er 
4 ..Du Croz, Doxat. and Co.2 .. 18 Buxton, Ronald, and Co..4 .. 
Willans and Overbury ..2 ‘ Thomas & Cook..... tates 6s 
5 ..H. Schwartze and Co.....2 19 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

The hide market is advancing again, and at last week's 
Bermondsey auctions some classes jumped from %d to 3ed 
per lb, as compared with the values of the -previous week. 
Heavy weights are again perilously near the 7d per Ib limit 
in some of the provincial markets, Birmingham sales of go Ibs 
and over being quoted at 67g, so that we shall see in all prob- 
ability a further record in raw hide values established before 
the year is out. Calf skins are selling as high as 103d per lb; 
in fact, the raw hide and skin market is so firm that the out- 
look is rather an anxious one for all concerned. 

At the Mincing Lane foreign hide auctions, held last week, 
the demand was good for heavy weights of foreign hides suit- 
able “for sole leather, and values of the heavy salted Cape sorts 


advanced from 4d to 3d per lb. Other varieties, such as West 
Indias, Columbian, and Central American, also appreciated 
in the heavier weights, and the sale closed with a strong 
position all round. 

The leather trade is moving ahead in good style. A fair 


amount of business has been done 1: 


1 English and foreign sole 
» get better prices in 
the lighter kinds of 


t 
leather, and tanners are finding it easier t 
view of the firm hide position f 


Sellers « 


Tobacco ana Cigarettes 


So'd only in the original Packets and Tins, and may 


on be obtained from ali Stores and Tobacconists of repute. 
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OP al 
upper stock, however, complain of the difficulty in making sales, 
as shoe manufacturers do not seem inclined to commit them- 
selves far ahead of their requirements. Curriers who are 
making the semi-chrome upper leather from India kips are very 
busy, most of them making overtime, 
At the recent sales of Indian tanned leather, held in Mincing 
lane, 66,000 kips were sold, the average advance being quite 
id per lb on light Madras goods. Classes suitable for making 
semi-chrome, however, advanced in some cases by 1d to ad 
per lb. The stock of Indian tanned kips is limited, and as a 
big business has been done with original bales of late, the 
position is very firm indeed. 
Leeds Leather Fair was held on Wednesday last; a good 
business was done in most grades of leather, and tanners 
plainly showed they were not in the mood for cutting prices. 
Light and medium bends made quite a %%d per Ib over last 
Fair prices, shoulders in some cases bringing a penny advance. 
Belting butts were also sold on a basis of '%d advance, and all 
lasses of kip leathers were both scarce and dear 

Shoe manufacturers are very busy, whilst the harness and 
saddlery fancy goods and bag trades are all much better em- 


Joved Orders for export are frequent, a feature 


1 f business 
| 
being a better demand from the 


harness 


United States for boots and 








(FROM OUR CORRESPONDENT.) 
HAMBURG, April 20. 

b] ! } 
! ast week had it a momentary influence 
1 the tendency of the market; it disappeared almost as soon 
as it had shown itself. It was claimed at the time that country 
merchants had taken quite a large proportion of the offerings. 

t 

of the great difficulty which commission 
1ouses experience to sell their samples in the country, even 


1 h 


The entirely favourable result of the auction of so,o00 bags 
TI ] bi 
is certainly strange that the current talk this 
week sh 
nsiderably lower prices than the auctioned coffees realised. 


It is reported that importers and commission houses are quite | 


busy classing out large lines of their holdings for tenders 


against May contracts on the 1st proximo. These May delivery 
tices may consequently be expected to be unusually heavy, 

and this fear, together with the poor spot sale, has induced 

persistent, steady exchanges of 

September and March. There has also been a fair amount of 


ut-and-out liquidation, and prices have slowly sagged, until 


| COFFEE. 
e 
to-day May to September are 3d lower than a week ago, while 
December has fallen 3d and March jd, so that values are now 
back to the basis from which they started about the middle 
f January, with May at 35} (36 last week) ; July, 35% (364); Sep- 
tember, 36 (363) ; December, 36 (364) ; March, 36} (36}$). Scarcely 
anythtyg has been heard of the new crop until a day or two 
ago. A well-known house gave out an estimate received from 
itos of not more than 74 million bags for the Sac Paulo 
crop. So little importance was attached to this that the re- 
actionary movement made _ further 
| 


progress 


Gathering of 

coffees may now be expected to begin in various Sao Paulo 
t 

usual abundance of cables of empty berries, and other calami- 


+ 


ties used by planters and exporters for the purpose of stimulat- 


been hght, and Brazilian receipts so far this month already are 


equal to those of the whole of April last year. 





SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, April 2 


20 
The downward reaction on this market noted in last week’s 
tter continued almost without interruption until the close of 


1 


Saturday’s session. The small private speculators who had 
large engagements early in the month 
took fright, and with decline their urgent 


been tempted to assume 


t 


g buying at relatively high prices. Meanwhile, the expecta- 
j] tion is that the monthly statistics will be bad from the holders’ 
and sellers’ point of view, as the deliveries to consumers have 


ncrease Judging only from surface indications, thev 


‘ 


| seemed 
to think that the intrinsic merits of sugar had suddenly dis- 
appeared. They were shown the decrease in English consumers 
takings 
extraordinary rush, owing to English fiscal anticipations last 
year, was ignored; they were told that England was buying 
Cuban raws and American granulated on a much 
basis ; the planting of the new crop was reported t 
grand progress, much in advance of, and or 
last vear. t 


cheaper 
» be making 
n a larger scale than, 
Refiners were selling hedge purchases of raws 
and accumulating stocks of refined, and bears helped the move- 
ment al] they could. On Monday the depression d sappeared, 
and old crop deliveries began rallying under the influence of 
better London wires and fair covering orders, while weather 
influences put new crops on a still lower plane. Yesterday there 
was little change, the rather larger weekly Cuban figures offset- 
ting the good London advices and harder late New York cables 

But to-day something of the old buoyancy returned; there were 
rumours of political troubles in Cuba, of continued drought in 
| that island, refiners and I.ondon were buving freely, and Mav 

bears rushed to cover 

helped by the unexpected decrease of 10,s00 tons in the local 

stock, and an advance of 6 points in New York. The close is 

firm, with the intermediate fall in old crops recovered, and 


The rally of 20 to 


in 
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bull positions from May into | 


districts, and the market here is quite prepared to receive the | 


it offerings seemed to | 


mpared with March, 1g09, in which comparisons the | 


30 pf was further | 








— enna, 


——eaene 


[| April 23, 1910. 


| new crops reduced to 15 to 17} pf. Closing values :—Ap; 
| 


14.35 (14.35 last week); May, 14.40 (14.40 
(14.473); October-December, 11.52} (11.70); January-Mar 
11.60 (11.75). Hamburg receipts in the week ended April 
amounted to 11,460 tons, the shipments to 21,920 tons, 
stock is reduced by 10,460 tons to 33,450, against s52,2> 
ago. The shipments include 2,980 toms raw and 12,sgo 1 
refined to England and 4,700 tons for South America. 


August, 14.45 


16t} 
and t} 


,a 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
| For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.’ 
Mincing lane, April 22, 
| §UGAR.—With some improvement in consumptive demand a 
moderate amount of business was concluded this week at prices 
| showing very little alteration on balance. Supplies of most foreign 
descriptions continue of a restrictive character, and any inquiry 
from the trade tends to emphasise the reserve with which same are 
held. A comparative falling-off in Cuban receipts of only 3,000 
tons against 16,000 for the corresponding week last year was no 
criterion, as unfavourable weather, coupled with holidays, proved 
responsible for the heavy decrease at this period, while a sharp 
rise was witnessed in the following three to four weeks. Raw kinds 
met with quiet support. To refiners second runnings sold 12s tad, 
f.o.b. terms. On disquieting news from Cuba and covering orders, 
| the market for beet hardened to a marked degree on Thur-davy last 
Total visible supply amounts to 2,930,000 tons, as compared with 

2,228,000 tons at same time last year. 

HomE REFINED generally steady and in moderate request. Tate’s 
| No. 1 cubes sold, at 22s ro4d; No. 2, 21s 10¢d Of pieces 
| middling to good yellow quoted 15s 6d to 16s 9d; whites, 17s to 
18s, Fine granulated, 21s; standard ditto, 20s 74d ; No. r crushed, 
21s 6d, Lyle’s No. 1 granulated, 21s 14d; No. 2, 20s 14d. Yellow 
crvstals range from 18s od to 19s 3d, as to make 

ForBIGN REFINED.—Cubes steadily held, though quiet of sale. 
W.S.R., prompt, 18s rod; S. and T., ditto, 18s gd; Meyer's, 
November- December, 15s 74d; KR.A.V., October - December, 
15s 74d; T.T.D., May-June, 18s 74d; A.S.P., ditto, 18s 54d; 
| C.Z.R., November-December, 15s 744; S.Z.G., prompt, 18s 6d; 
| P.G.R., November-December, 15s 74d; and Say’s, April-May, 
| 198 74d, f.o.b. terms. Lebaudy’'s granulated, prompt, 18s 9d, f.0.b., 
| Paris. Foreign granulated firmer, and ready parcels remain in 
| limited supply. Ready ordinary first brands sold, 16s 3d to 
16s 63d; April-May, 16s 44d to 16s 74d; May-August, 16s 44d to 
| 16s 84d; July-August, 16s 6$d to 16s 9d; October, 13s 84d; and 

November-December, 13s 44d, f.o.b, terms. 

Beet dearer, and a good volume of business was transacted. 
| May sold, 14s 1d to 14s 63d and 148 6d; August, 14s 14d to 14s 74d, 
| 148 6$d, and 14s 7d; October, r1s 84d to rrs 84d; October-Decem- 
| ber, 11s 53d to 11s 6d; November-December, 11s 49d to 11s 53d 
| and 11s 4}d, f.o.b. Hamburg 
| CANE-GROWN ruled quiet in auction and prices easier for crystal- 
| lised. 1,599 bags St Lucia sold, good mid yellow, 19s; 322 bags 
| syrups ditto, heavy and dark grainy, sold, 13s 6d to 14s 3d. Pri- 
| vately, 950 bags Trinidad crystallised sold, 1gs. 
| Importsand deliveries of raw sugar intu London since January Ist 
| to April 16th, with stock at latter date :— 


1910, 1909. 1908. 1907. 


Tons. Tons. Tons. Tons. 
Imported ......-++.+. 57,210 .. 45,690 .. 42990 .. 58,690 
Delivered ............ 59,600 .. 44,550 .. 48,890 .. 48,000 


Stock ...sceccccceeeee 22,220 .. 22,050 .. 


15,320 .. 28,110 
Stock U.K. .......... 65,380 .. 60,130 


| 
es 90,910 .. 75,500 
| Cane, jaggery, perowt. 11/0 .. 90 .. 9/0 .. 8/3 
| Java afloat .........0. 149 «2 7h .. 12/6 «. 10/104 
| Beet, 88 %, f.o.b. ...... 14/3 .. 1O/S5zy .. LI/9Z .. 5s 
| RUM quiet, but prices unchanged. 
GLUCOSE steady, with business in English at 1os gd, and 
| American liquid is quoted at 11s. 
| COFFEE —Fairly good supplies were auctioned this week, and 
| experienced fair support at generally steady rates. East Indian— 
My:ore: bold, 55s up to 98s 6d; medium, 51s 6d to 76s; small, 
| 48s 6d to 62s; peaberry, 55s, 110s 6d. Coorg: bold, 54s, 578 6d; 
| middling, 51s 6d, 53s 6d; peaberry, 55s, 63s. Neilgherry: bold, 
6os 6d ; middling, 53s 6d. Costa Rica: fine bold colory, 79s, 81s; 
good, 70s, 758 6d; fair, 66s, 68s; middling, 55s 6d, 70s; peas, 755, 
1048 6d. Colombian: bold greyish, 55s 6d; medium, 51s, 51S 6d. 
Guatemala: low middling, 52s. Salvador: bold colory, 55s, 59S; 
medium, 538; peas, 50s 6d, 62s. Nicaragua: fine bold, 70s, 73s 6d ; 
| good, 62s 6d, 66s 6d; fair, 52s, 548; middling, 508, 575; foxy, 
| 435 6d, 44s. Mexican: good bold greenish, 62s ; good, 58s, 59s 6d ; 
‘fair, 54s 6d. Mexican Maragogipe: bold, 95s 6d to 107s 6d; 
medium, 85s 6d; peas, 80s 6d; Vera Paz: very fine bold, 1o1s; 
| fine, 88s 6d to 96s 6d ; middling to very fine ditto, 51s 6d to 85s 6d; 
| peas, 558 6d to 108s 6d. La Guayra: good bold colory, 57s, 
| 57s 6d; peas, 60s. Jamaica: fair bold, 50s; low middling to 
middling, 46s, 51s; peas, 48s, 51s 6d. Auckland, common 
brownish, 41s 6d. A dull and depressed tone governed the future 
| delivery market during the week. Santos: May sold, 32s to 
31s 14d; July, 32s 14d to 31s 3d and 31s 44d; September, 32s 3d to 
3ts 3d; December, 32s 14d to 31s 6d; and March, 32s 4$d to 
31s 6d. 
Imports and deliveries of coffee into London since January rst 
to April 16th, with stock at latter date :-— 
1910. 1909. 1908. 1907. 
Tons. Tons. Tons. Tons. 

Imported .......... 22,640 .. 11,500 .. 15,480 .. 22,570 
Delivered {homeuse) 4,690 .. 4,650 .. 5,040 .. 4,450 
| Export.....sses.-. 7,580 .. 7,460 .. 5,850 .. 6,300 
Stock ........-... 32,960 .. 26,020 .. 30,890 .. 26,150 
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private treaty ruled quiet, with sales of fine hard, May-June, at 
12s 44d torzs 34d; closing value, 12s 1gd; and June-July, 


| 128 54d to 12s 44d; closing 12s 3d, value; and bali, May-June, 


| 8s 14d to 8s rd 


COPRA.—Witha quieter demand, prices in several cases ruled 
slightly weaker. Ceylon, May-June, quoted £28 15s; Malabar, 
£29 15s, to London or Hamburg; and F.M. Straits, to Marseilles 
£26 tos. 

BARK.—Chinchona: At public sale only a restricted quantity 
was offered, and sold quietly at late rates, unit value being 3;-d per 
lb. Java: Natural Ledger, stem chips, 34d. Java shipments first 
half April 698,000 Dutch Ibs, against 948,000 Ibs in 1907 

INDIGO. —At public sale of East India 530 chests were offered 


and 170 chests sold at last sales’ rates to 2d per Ib rise 7 serons 


Guatemala catalogued, and 212 sold at an irregular decline of 
| about 3d 

METALS.—Copper has been a gradually declining market this 
week, mainly under the influence of untavourable reports cabled 
from America, while heavy realisations have characterised events 
at intervals, and a scarcity of consumers’ orders felt. After some 


| to £56 11s 3d; three months, to £57 11s 3d; 


| tion 
| according to delivery. 


| afloat were easier, but unchanged for shipm>nt. 


| 3d rise 


| 378 6d; dark to duil, 33s 6d, 35s 6d. 


irregularity, standard, cash, by Wednesday’s close, moved down 
{ these dates starting 
on Thursday at £56 2s 6d and £57 2s 6d, but improving on good 
buying orders to {56 16s 3d and £57 16s 3d, which were tne final 
figures. Lake Superior quoted at £61 10s, c.f.i., London or Liver- 
pool. Tin quiet, and dealings mostly professional, while pur- 
chases on American account have been devoid of any importance 
A downward, irregular tendency continued until Tuesday, though 
values during second 'Chanze were above the lowest registered at 
the early session, closing cash {149 15s, forward to {151 2s 6d, 
with Straits moving in a further upward direction, and ultimately 
fixed on Thursday at {151 tosand £152 1os—a further shrinkage 
in the contango of 2 Mount Bischoff, fi5t 15s to £152 55s. 
Lead rather easier. Foreign, {12 12s 6d to {12 17s 6d, as to posi- 
ull. Ordinary brands, £22 6d io {22 1 
Jron quiet, and lower 

TALLOW.—The market ruled quiet during the week, and parcels 
i At Wednesday’s 
auctions 1,153 casks were submitted, and 949 sold at late rates to 
Mutton: Australian, fine, 403; fair to good, 37s, 38s 6d; 
dark to dull, 34s 6d, 35s 9d. _ Beef: fine, 38s; fair to good, 36s 6d, 
Market letter unchanged. 


ds 


Spelter d 73 S 


, 


| Town tallow, 36s 6d; melted stuff, 273 


| 


| naked; English refined, ca-ks, spot, {30 ros; 


| £34 10s ; 


OILS.—Linseed, after being firmer,eased. Spot, pipes, / 39 15s 
barrels, £39158; April, £39 7s 6d ; May-August, £38 103; Septem- 
ber-December, £37 Hull, spot, £38 5s. Londonstock, April 
16th, 153 tons. Kape quiet. Ordinary brown spot, £28 ros, 

Jamba, naked, /28 
Cotton quiet. Crude, spot, £31 5s; Hull, £30; refined sweet, 
ordinary pale, £32; Hull, £30 ros. Cocoanut: Ceylon, 
spot, £45 tos; April-June, £43 10s; Cochin, spot, £50; April-June, 
£45 158, cif. balm, Lagos, spot, £35. 

TURPENTINE dearer. American: spirit, spot, 


LOS ; 


43S od ; M Ay, 


| 438 6d; June, 438 3d; July-December, 39s 6d; January-April, 40s 9d. 
| Deliveries week ending April 16th: American, 1,716 barrels, 
| against 1,947 last year: French, 111, against 20; afloat nil; stock 





ne 


| . 
Santos COFFEE. 
pe The London Produce Clearing House, Limited, supply the 
car | following quotations for average Santos good coffee :— 
enone ee ceorbtanainaometpe en 
rs 4 | | Apr. 16. | Apr. 18. | Apr. 19. | Apr. 20. | Apr. 21. | Apr. 22. 
10 3) 1.0 10 30|2 30 |10 30/2 30 \10 30, 2 30,10 30 2 3010 30) 2 30 | 
am. | p.m.| a.m.)p.m. e.m.| p-m.| a.m. P.m.|@m. p.m. &.m.| p.m. 
—— |sdisd|sdjisad ed|sdlsa sdisd sdicdisd 
il saat \32 14 52 1432 O 51109 32 O |51103|31 9 31 9 |316 313 316 316 
| May...-+++> 32 14 32 1/32 14:32 O (32 0 51104)51104 3L 74/31 4431 at si 6 351 6 
‘S| TE, onpepnid \32 44 33 43/32 3/32 39}82 14 32 14/32 14.32 0 31 9 $1 44 31103,31 9 
wees September... [32 3 (32 3 32 3 |32 14/32 3 (32 14/52 O 3110}/31 7431 3 3i 9 [319 
int.’ | December .. ($2 3 (52 3 |$2 3 |32 14/32 3 |32 14/32 2 352 0 31 9 31 6 51104|31104 
| j March...... 132 3 $2 3 132 44132 3 (32 3 [323 32 3 32.0 [31 9 31 743110432 0 
nda | Contracts for 62,750 bags Santos coffee registered during the week. 
— COCOA —A very quiet demand prevailed at public sales, and 
eign values in most cases tended in a downward direction. 2,260 bags 
ne Ceylon, partly sold: good red, 57s to 57s 6d; fine, 69s ; fair, 56s ; 
panes | ordinary, 548 6d. 461 bags Trinidad : good red, 58s. €97 bags 
: Grenada: gocd, 538 to 538 64; fair, 52s to 52s 6d ; common pale, 
sno | cos. 8 bags Dominica, good, realised 51s 6d. 294 bags Jamaica, 
Stee nartly sold: fine, 548; fair, 51s 6d to 52s. 636 bags West Coast 
rey Atrican fine, 50s; good,48s. 211 bags Costa Rica, fair, 493. 74 
ry | bags Colombian, few sold, common defective, 49s to 50s. 17 bags 
: en St Lucia, 39 bags Puerto Cabello, and 43 bags Java withdrawn, 
oe TEA.—Indian sales this week comprised 38,694 packages, and 
wilt met a fairly good general demand, prices being without much 
change. Common sorts continued in request, and good attention 
ate’s was given to teas with liquor of a useful character. Pekoe, common 
eces to fair, changed hands at 63d to 103d; broken pekoe, 6$d to rojd; 
s to | good, 1s 14d; pekoe Souchong, 64d to od. Orange pekoe, common 
hed to fair, 7d to 1s 23d; broken orange, 74d to rgd ; good to fine, 
low 1s ofd to 1s 53d; and very fine, 1s 9d per Ib. Ceylon auctions 
embraced 23 771 packages, which met with brisk competition, par- 
sale. ticularly common and medium descriptions, at full to dearer 
ar’s prices. Pekoe, common to fair, realised 7d to gjd ; broken pekoe, 
her | common to good, 7d to ts; pekoe souchong, 6#d to 8d; orange 
id: pekoe, common to fair, 73d to rid; broken orange, common to 
6a: fair, 7}d to 11d; and good to fine, 1s to 1s 24d per lb. Java sales 
Daw. of 3,400 packages occupied good attention, and realised firm prices. 
ae Pekoe sold, 7d to 74d; broken pekoe, 63d to 7{d, broken orange 
n . pekoe, 7d to r1d; orange pekoe, 74d to 1s 34d; pekoe Souchong, 
i to 63d to 7d; and flowery orange pekce, 1s 3}d to 1s 4d per ib 
J to 1,669 packages China, few sold Foong- Mee, 43d to 10}#d; Sow 
and Mee, 4d to 5d; Panyong, 44d. Without reserve, biack leaf | 
Congou, 43d per Ib. 
ed. TAPIOCA.—At public sale 420 bags flake, 185 bags medium pearl, 
ohd 72 bags seed pearl, and 34 bags bullet offered and bought in. | 
om. | Without reserve, 132 bags medium pearl sold, 15s 6d to16s_— To | 
5}d arrive, flake, June-August, sold, 1 23-32d, c.f. andi 
; SAGO.—-Without reserve, ro cases small sold, 165. 
stal- AKROWROOT.—No supplies were offered in auction. 
pags BLACK PEPPER slow and weak. Singapore, fair spot, 4 ¢d. | 
Pri- June-August sold, 34d to 33d and 37,d,c.f. andi. Shipments to 
London, first halt month, 25 tons against 60 last year; America, 
Ist 25 against 1,300; Continent, 815 against 310. No supplies were 
offered in auction 
07. WHITE PEPPER quiet and easy. Singapore, fair spot, 63d. 
Ds. June-August, <4d to s?d and 5/2d, c.f. and i. Shipments to Lon- | 
690 don, first halt April, 80 tons against 20 last year; to America, 5 
000 against 300; and Continent, 95 against 75. In auction, 13 cases 
110 Singapore offered and retired 
500 CLOVES quiet. Zanzibar, June-August delivery, 544; August- 
(3 October, 5,4; March-May shipment, 54d, c.f. andi In auction, 
104 2 —_ Zavzibar offered and few sold, fully fair, 5td; very dark, 
54 CINNAMON — 320 packages catalogued and retired. 
and CHILLIES —-22 bales Momba-sa bought in 
NUTMEGS —No supplies of West India were auctioned. 103 
and packages Eastern nutmegs, 15 cases ditto mace, and 27 packages 
_n— ditto wild mace offered and retired. 
nall, GINGER —At public sale go bags Jamaica sold, fair med., part 
6d; washed, 54s. 764 packages Cochin, few sold, fair washed rough, 
old, 46s. 146 bags Japan, ‘ew sold : limed, 43s; slightly wormy, 38s. 
8Is; 75 bags African retired. 
758, RICE firm, with fair inquiries. 2,500 tons Saigon, June-July, 
5 6d. Antwerp, sold, 6s 8$d. 1,000 tons garden Siam, No. 1, ditto, to 
50S; Holland, 8s 74d; and 2,000 tons, July-August, 8s 9d, c.f. and i., 
6d ; delivered weight terms. The Ehrenfels, 6,000 tons Bassein, resold 
oxy, to Germany at 7s 9d. 5,000 tons Necransie, prompt, done, 7s 43d, 
6d: Continent. 500tons No. 1 garden Siam, April-May, 8s 9d, c.if., 
6d : d.w., London. 
oIs; JUTE.—Spot parcels in demand, which, however, was not very 
, 6d ; general, while forward proved quite neglected. Native firsts, spot, 
57S, sold, £13 158; May-June £13 15s to £13178 6d; tops, £14 58; 
g to and Chittagong, No. 4, £18. 
mon HEMP dull and weaker, on larger offers, and sales include F.C., 
iture June-August, at £23 10s; G.S., near, £24 15s to £23 Ios; and 
s to G.B., same position, £24 to £23. New Zealand remained slow. 
3d to Business done in fair at {24 2s 6d, May-June shipment. 
d to SHELLAC dull on spot, with limited transactions on the ba is of | 
65s for fair T.N. For future delivery, T.N., May, done 65s 6d to 
y 1st 66; ; October, 68s; and December, 71s. 
1907 GAMBIER met with slow support. May-June, cases, 25s 3d, 
° ; c.f. and i., delivered weights. 
yo INDIA-RUBBER.—In auction, some 195 tons plantation cata- 
4450 j ogued met a good inquiry, and compared with prices current a 
5300 ; ortnight back, an advance of 4d to €d per |b was registered. Fine 
6150 smoked sheet sold up to 12s rod, and crepe, 12s 73d. Para by 








| American, (7,378, against 37,197; 


| easier 


atloat, 62s 6d. 
| To the Continent: 


French, 652, against 1,755. 
ROSIN.—Common strained, spot, ros gd. 
PETROLEUM.—American, 6d, 644; water white, 73d ; 

Russian, 54d. 

LINSEED.—A fair business passed in this market, values being 
and occasionally irregular. London : Calcutta, afloat, 
to 64s; April, 63s 3d; April-June, 63s. La _ Plata, 

Hull: La Plata, spot, 62s 3d; April-May, 62s 3d 

Calcutta, April-June, 63s; Bombay, June- 
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Under Contract with His Majesty's Government. 


Mail and Passenger Services. 
EGYPT, INDIA, CHINA, 


JAPAN, AUSTRALASIA, &c. 


Conveying Passengers and Merchandise to 
All Eastern Ports. 
P g Pleasure Cruises 
Aa 
oN aS Asp TSH ei _ 
by S.Y. Vv E¢ t iS‘ * 6,000 Tons. 
From MARSEILLES (Rail and ae ynnections from London. 
DALMATIA, VENICE, &c. - | No. 3.—Apr. 21 to May 19. 
ALGIERS, SPAIN, &c. - No. 4.—May 20 to June 6. 


From LONDON and LEITH. 
SPITZBERGEN, &c. 


No. 5.—June 30 to July 26. 


NORWAY _ = 1 No 7-Aug. i2 to Aus 25. 


Fares—Nos. 3 or 5, from 30 Gns. No. 4, from 15 Gre. 


6 or 7, from 12 Gres. 


Summer Cruises 
From LONDON 


by the new Twin-screw 
S.S. “MANTUA” 11,500 Tons (“M” Class.) 
THE AZORES, &c. ° : 
NORWAY - - 


Cr. A. May 21 to June 13. 

- «= | Cr. “XX.” June 17 to July 1. 

NORWAY and THE BALTIC | Cr. B. July 7 to July 28. 

BALTIC and RUSSIA - - | Cr C. Aug. 6 to Aug. 29. 
Fares—A, 8 or C, from 20 Gns.; ‘‘X,” from 12 Cns. 


___ Illustrated Handbooks on Application. 
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upper stock, however, complain of the difficulty in making sales, 
as shoe manufacturers do not seem inclined to commit them- 


selves far ahead of their requirements. Curriers who are 
making the semi-chrome upper leather from India kips are very 
busy, most of them making overtime, 

At the recent sales of Indian tanned leather, held in Mincing 
lane, 66,000 kips were sold, the average advance being quite 
isd per lb on light Madras goods. Classes suitable for making 
semi-chrome, however, advanced in some cases by 1d to 2d 
per Ib. The stock of Indian tanned kips is limited, and as a 


big business has been done with original bales of late, the 
position is very firm indeed. 

Leeds Leather Fair was held on Wednesday last; a good 
business was done in most grades of leather, and tanners 


plainly showed they were not in the mood for cutting prices. 
Light i medium bends made quite a '%d per Ib over last 


and 
Fair prices, shoulders in some cases bringing a penny advance. 


felting butts were also sold on a basis of '4d advance, and all 
lasses of kip leathers were both scarce and dear. 

Shoe manufacturers are very busy, whilst the harness and 
saddlery fancy goods and bag trades are all much better em- 
nioved. Orders for export are frequent, a feature of business 
being a better demand from the United States for boots and 
harness 








COFFEE. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, April 20. 


The entire favourable result of the auction of 50,000 bags 
f Gov ment coffee last week had but a momentary influence 

the tendency of the market; it disappeared almost as soon 
s it had shown itself. It was claimed at the time that country 
merchants had taken quite a large proportion of the offerings. 
If this be so, it is certainly strange that the current talk this 
week should have been of the great difhculty which commission 
houses experience to sell their samples in the country, even 
at considerably lower prices than the auctioned coffees realised. 
It is reported that importers and commission houses are quite 
busy classing out large lines of their holdings for tenders 
against May contracts on the ist proxin These May delivery 
notices may consequently be expected to be unusually heavy, 
and this fear, together with the poor spot sale, has induced 


persistent, steady exchanges of bull positions from May into 
and March. There has also been a fair amount of 
liquidation, and prices have slowly sagged, until 
) September are 3d lower than 


September 
it-and-out 
to-day May 


December hz 
1 


a week ago, while 
3d and March jd, so that values are now 


+ 
t< 
2 1en 


b 


fall 

back to the basis from which they started about the middle 
of January, with May at 35} (36 last week) ; July, 353 (36$); Sep- 
tember, 36 (363); December, 36 (364); March, 36} (363). Scarcely 
anythtyg has been heard of. the new crop until a day or tw 
ago. A well-known house gave out an estimate received from 
Santos of not more than 74 million bags for the Sac Paulo 
crop. So little importance was attached to this that the re- 

tionary movement made further progress Gathering of 

ffees mav now be expected to begin in various Sao Paulo 
districts, and the market here is quite prepared to receive the 
usual abundance of cables of empty berries, and other calami- 
ties used by planters and exporters for the purpose of stimulat- 

g buying at relatively high prices. Meanwhile, the expecta- 
tion is that the monthly statistics will be bad from the holders’ 
and sellers’ point of view, as the deliveries to consumers have 
been light, and Brazilian receipts so far this month already are 


equal to those of the whole of April last year. 





SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, April 2 
n this market noted in last week’s 
ntinued almost without inte trruption until the close of 


20. 


The downward 
tter co 


reaction ¢ 


Saturday's session. The small private speculators who had 
been tempted to assume large engagements early in the month 
took fright, and with decline their urgent offerings seemed to 
increase. Judging only from surface indications, they seemed | 


to think that the intrinsic merits of sugar had suddenly dis- 
appeared. They were shown the decrease in English consumers 
takings compared with March, 1go0q, in which c 
extraordinary rush, owing to English fiscal anticipations last 
vear, was ignored; they were told that England was buying 
Cuban raws and American granulated on a much cheaper 
basis ; the planting of the new crop was reported to be making 
and progress, much in advance of, and on a larger scale than, 
last year Refiners were selling to hedge purchases of raws 
and accumulating stocks of refined, and bears helped the move- 
ment all they could. On Monday the depression disappeared, 
and old crop deliveries began rallying under the influence of 
better London wires and fair covering orders, while weather 
influences put new crops on a still lower plane. Yesterday there 
was little change, the rather larger weekly Cuban figures offset- 
ting the good London advices and harder late New York cables. 
But to-day something of the old buoyancy returned; there were 


mparisons the 


or 
mt 


no 


and May 
bears rushed to cover. The rally of 20 to 30 pf was further 


helped by the unexpected decrease of 10,500 tons in the local 
stock, and an advance of 6 points in New York. The close is 
firm, with the intermediate fall in old crops recovered, and in 


rumours of political troubles in Cuba, of continued drought in 
that island, refiners and I.ondon were buying freely, 


—————— 
—<$——— 
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new crops reduced to 15 to 17} pf. Closing values : —Aprj| 
14.35 (14.35 last week); May, 14.40 (14.40 August. 14 ae 
(14.474); October-December, 11.52} (11.70); January-March. 
11.60 (11.75). Hamburg receipts in the week ended April 16th 


amounted to 11,460 tons, the shipments to 21,g20 tons, and 
stock is reduced by 10,460 tons to 33,450, against s2,2<0 a ve 
ago. The shipments include 2,980 tons raw and 12,s90 1 


refined to England and 4,700 tons for South America. 





FOREIGN AND COLONIAL PRODUCE MARKETs. 
For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript. 

Mincing lane, April 22. 
SUGAR.—With some improvement in consumptive demand a 
moderate amount of business was concluded this week at prices 
showing very little alteration on balance. Supplies of most foreign 
descriptions continue of a restrictive character, and any inquiry 
from the trade tends to emphasise the reserve with which 


held. 


ame are 
A comparative falling-off in Cuban receipts of only 3,000 


SSS 


eee 





tons against 16,000 for the corresponding week last year was no | 


criterion, as unfavourable weather, coupled with holidays, proved 
responsible for the heavy decrease at this period, while a sharp 
rise was witnessed in the following three to four weeks. Raw kinds 
met with quiet support To refiners second runnings sold 12s 19d, 
f.o.b. terms. On disquieting news from Cuba and covering orders, 
the market for beet hardened to a marked degree on Thur-day last 
Total visible supply amounts to 2,930,000 tons, as compared with 
2,228,000 tons at same time last year. 

Home REFINED generally steady and in moderate request. Tate’s 


No. 1 cubes sold, at 22s 1ro4d; No. 2, 215s 104d Of pieces 


| middling to good yellow quoted 15s 6d to 16s 9d; whites, 17s to 


| 


18s, Fine granulated, 21s; standard ditto, 20s 74d ; No. r crushed, 
21s 6d, Lyle’s No. 1 granulated, 21s 14d; No. 2, 20s 14d. Yellow 
crystals range from 18s 9d to 19s 3d, as to make 

ForREIGN REFINED.—Cubes steadily held, though quiet of sale 
W.S.R., prompt, 18s ro4d; S. and T., ditto, 18s 9d; Meyer's, 
November- December, 15s 74d; R.A.V., October - December, 
15s 74d; T.T.D., May-June, 18s 74d; A.S.P., ditto, 18s 54d; 
C.Z.R., November-December, 15s 7d; S.Z.G., prompt, 18s 6d; 
P.G.R., November-December, 15s 74d; and Say’s, April-May, 
198 74d, f.o.b. terms. Lebaudy’s granulated, prompt, 18s 9d, f.o.b., 
Paris. Foreign granulated firmer, and ready parcels remain in 
limited supply. Ready ordinary first brands sold, 16s 3d to 
16s 63d; April-May, 16s 44d to 16s 74d; May-August, 16s 44d to 
16s 84d; July-August, 16s 6$d to 16s 9d; October, 13s 8}d; and 
November-December, 13s 44d, f.o.b, terms. 

BEET dearer, and a good volume of business was transacted. 
May sold, 14s 1d to 14s 63d and 1486d; August, 14s 14d to rgs 74d, 
148 64d, and 14s 7d; October, r1s 84d to 11s 84d; October-Decem- 
ber, 11s 53d to 11s 6d; November-December, 11s 49d to 11s 5}d 
and 11s 4#d, f.o.b. Hamburg 
CANE-GROWN ruled quiet in auction and prices easier for crystal- 
lised. 1,599 bags St Lucia sold, good mid yellow, 19s; 322 bags 
syrups ditto, heavy and dark grainy, sold, 13s 6d to 14s 3d. Pri- 
vately, 950 bags Trinidad crystallised sold, rgs. 

imports and deliveries of raw sugar intu London since January Ist 
to April 16th, with stock at latter date: 


1910. 1909. 1908. 1907. 

Tons. Tons. Tons. Tons. 
Imported ..........+. 57,210 .. 45,690 .. 42,990 .. 58,690 
Delivered ..........+. 59,600 .. 44,550 .. 48,890 .. 48,000 
Bhoek wccccccccccccecee 28,390 .. 223,060 .. 16,300 .. BWli0 
Stock U.K. .......... 65,380 .. 60,130 .. 90,910 .. 75,500 
Cane, jaggery, perowt. 11/0 .. 90 . 9/0 .. 8/3 
Java afloat ........00. 149 .. LTR .. 12/6 «.. 10/104 
Boet, 88 %, f.o.b. ...... 14/3 .. 1O/5¢ .. 11/93 .. 9/58 


RUM quiet, but prices unchanged. 

GLUCOSE steady, with business in English at 1os 9d, and 
American liquid is quoted at 11s. 

COFFEE —Fairly good supplies were auctioned this week, and 
experienced fair support at generally steady rates. East Indian— 
My:ore: bold, 55s up to 98s 6d; medium, 51s 6d to 76s; small, 
48s 6d to 62s; peaberry, 55s, 110s 6d. Coorg: bold, 54s, 578 6d; 
middling, 51s 6d, 53s 6d; peaberry, 55s, 63s. Neilgherry: bold, 
60s 6d ; middling, 53s 6d. Costa Rica: fine bold colory, 79s, 81s; 


| good, 70s, 75s 6d; fair, 66s, 68s; middling, 55s 6d, 70s; peas, 755, 


1048 6d. Colombian: bold greyish, 55s 6d; medium, 515, 518 6d. 
Guatemala: low middling, 52s. Salvador: bold colory, 55s, 59S; 
medium, 538; peas, 59s 6d, 62s. Nicaragua: fine bold, 70s, 73s 6d; 
good, 62s 6d, 66s 6d; fair, 525, 548; middling, 50s, 578; foxy, 
438 6d, 44s. Mexican : good bold greenish, 62s ; good, 58s, 59s 6d ; 
fair, 54s 6d. Mexican Maragogipe: bold, 95s 6d to 107s 6d ; 
medium, 85s 6d; peas, 80s 6d; Vera Paz: very fine bold, rors; 
fine, 88s 6d to 96s 6d ; middling to very fine ditto, 51s 6d to 85s 6d; 
peas, 55s 6d to 108s 6d. La Guayra: good bold colory, 575, 
57s 6d; peas, 60s. Jamaica: fair bold, 50s; low middling to 
middling, 46s, 51s; peas, 48s, 51s 6d. Auckland, common 
brownish, 41s 6d. A dull and depressed tone governed the future 
delivery market during the week. Santos: May sold, 32s to 
31s 14d; July, 32s 14d to 31s 3d and 31s 44d; September, 32s 3d to 
31s 3d; December, 32s 14d to 31s 6d; and March, 32s 44d to 
31s 6d. 

Imports and deliveries of coffee into London since January Ist 
to April 16th, with stock at latter date :— 


1910. 1909, 1908. 1907. 

Tons. Tons. Tons. Tons. 
| Imported .......... 22,640 .. 11,500 .. 15,480 .. 22,570 
Delivered {homeuse) 4,690 .. 4,650 .. 5,040 .. 4,450 


| Export ...sceeeeeee 


7,580 ., 


7,460 .. 
32,960 .. 


5,850 .. 


Stock 30,890 .. 
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ed Santos COFFEE. 

The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee — me 
—_ | Apr. 16. | Apr. 18. | Apr.19. | Apr. 20. | Apr. 21. | Apr. 22. 

















ee | | _—--~ 
1.0 10 30\2 30 {10 30/2 30 |10 30; 2 30,10 30 2 110 30) 2 30 
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lam. | p.m.) @.m.\p.m. | &.m.| p.m.) @.m.| p.m. @.m. P.M. &m.| p.m. 
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ein \32 43/33 45(32 3 (32 14132 14/32 14/82 14.32 0 31 9 51 44 3104/51 9 
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repmber , (32 3 (52 3 |S2 3 (32 14182 3 [82 14/382 2 32.0 [51 9 31 6 $1104 31104 
Peco er =" 139 3 ($2 3 [32 44182 3 (82 3 [32 3 [32 3 32.0 (31 9 31 74 31104132 0 


Contracts for 62,750 bags Santos coffee registered during the week. 


COCOA —A very quiet demand prevailed at public sales, and 
values in most cases tended ina downward direction. 2,260 bags 
Ceylon, partly sold: good red, 578 10 578 6d ; fine, 69s; fair, 56s ; 
ordinary, 548 6d. 461 bags Trinidad: good red, 58s. €97 bags 
Grenada: good, 538 to 538 64; fair, 52s to 52s Gd; common pale, 
cos. 8 bags Dominica, good, realised 51s 6d. 294 bags Jamaica, 
partly sold: fine, 54s; fair, 51s 6d to 52s. 636 bags West Coast 
African : fine, 50s; good,48s. 211 bags Costa Rica, fair, 493. 74 

bags Colombian, few sold, common defective, 49s to 50s. 17 bags 
| St Lucia, 39 bags Puerto Cabello, and 43 bags Java withdrawn, 

TEA.—Indian sales this week comprised 38,694 packages, and 
met a fairly good general demand, prices being without much 
change. Common sorts continued in request, and good attention 
was given to teas with liquor of a useful character. Pekoe, common 
to fair, changed hands at 6$d to 103d; broken pekoe, 6}d to rojd; 
good, 1s 14d; pekoe Souchong, 64d to od. Orange pekoe, common 
to fair, 7d ‘to Is 23d; broken orange, 74d to 113d; good to fine, 
1s ofd to 18 53d; and very fine, 1s 9d per lb. Ceylon auctions 
embraced 23 771 packages, which met with brisk competition, par- 
ticularly common and medium descriptions, at full to dearer 
prices. Pekoe, common to fair, realised 7d to gid; broken pekoe, 
common to good, 7d to 1s; pekoe souchong, 6$d to 8d; orange 
pekoe, common to fair, 734 to 11d; broken orange, common to 
fair, 74d to 11d; and good to fine, 1s to 1s 24d per lb. Java sales 
of 3,400 packages occupied good attention, and realised firm prices. 
Pekoe sold, 7d to 74d; broken pekoe, 6$d to 7{d, broken orange 
pekoe, 7d to 11d; orange pekoe, 7#d to 1s 34d; pekoe Souchong, 
63d to 7d; and flowery orange pekce, 1s 33d to 1s 4d per Ib 
1,669 packages China, few sold. Foong-Mee, 4}d to 10¢d; Sow 
Mee, 4d to 5d; Panyong, 44d Without reserve, biack leaf 
Congou, 43d per Ib 

TAPIOCA.—At public sale 420 bags flake, 185 bags medium pearl, 
72 bags seed pearl, and 34 bags bullet offered and bought in. 
Without reserve, 132 bags medium pearl sold, 1§s 6d to 16s To 
arrive, flake, June-August, sold, 1 23-32d, c.f. andi 

SAGO.—-Without reserve, 10 cases small sold, 16s. 

AKROWROOT.—No supplies were offered in auction. 

BLACK PEPPER slow and weak. 
June-August sold, 34d to 3d and 37,d,c.f.andi. Shipments to 
London, first halt month, 25 tons against 65 last year; America, 
25 against 1,300; Continent, 815 against 310. No supplies were 
offered in auction 

WHITE PEPPER quiet and easy. Singapore, fair spot, €9d. 
June-August, ¢«7d to s?d and 5/2d, c.f. and i. Shipments to Lon- 
don, first halt April, 80 tons against 20 last year; to America, 5 
against 300; and Continent, 95 against 75. In auction, 13 cases 
Singapore offered and retired 

CLOVES quiet. Zanzibar, June-August delivery, 54d; August- 
October, 5444; March-May shipment, 54d, c.f. andi. In auction, 
65 bales Zauzibar offered and few sold, fully fair, 54d; very dark, 
4¢d 

CINNAMON — 320 packages catalogued and retired. 

CHILLIES —-22 bales Momba-sa bought in 

NUTMEGS.—No supplies of West India were auctioned. 103 
packages Eastern nutmegs, 15 cases ditto mace, and 27 packages 
ditto wild mace offered and retired. 

GINGER —At public sale go bags Jamaica sold, fair med., part 
washed, 54s. 764 packages Cochin, few sold, fair washed rough, 
46s. 146 bags Japan, ‘ew sold: limed, 43s; slightly wormy, 38s. 
75 bags African retired. 

RICE firm, with fair inquiries. 2,500 tons Saigon, June-July, 
Antwerp, sold, 6s 83d. 1,000 tons garden Siam, No. 1, ditto, to 
Holland, 8s 74d; and 2,000 tons, July-August, 8s 9d, c.f. and i., 
delivered weight terms. The Ehrenfels, 6,000 tons Bassein, resold 
to Germany at 7s 9d. 5,000 tons Necransie, prompt, done, 7s 43d, 
Continent. s500tons No. 1 garden Siam, April-May, 8s 9d, c.if., 

d.w., London. 

JUTE.—Spot parcels in demand, which, however, was not very 
general, while forward proved quite neglected. Native firsts, spot, 
sold, £13 15s; May-June £13 15s to £13178 6d; tops, £14 5s; 
and Chittagong, No. 4, £18. 

HEMP dull and weaker, on larger offers, and sales include F.C., 
June-August, at £23 108s; G.S., near, £24 158 to £23 10s; and 
G.B., same position, {24 to £23. New Zealand remained slow. 
Business done in fair at £24 2s 6d, May-June shipment. 

SHELLAC dull on spot, with limited transactions on the ba is of 
65s for fair T.N. For future delivery, T.N., May, done 65s 6d to 
663; October, 68s; and December, 71s. 

GAMBIER met with slow support. 
c.f. and i., delivered weights, 

INDIA-RUBBER.—In auction, some 195 tons plantation cata- 
logued met a good inquiry, and compared with prices current a 
fortnight back, an advance of 4d to €d per Ib was registered. Fine 
smoked sheet sold up to 12s 1od, and crepe, 12s 73d. Para by 





May-June, cases, 28s 3d, 
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private treaty ruled quiet, with sales of fine hard, May-June, at 
12s 4$d tor2zs 34d; closing value, 12s 1gd; and June-July, 


| 128 54d to 12s 44d; closing 12s 3d, value; and bali, May-June, 
| 83 14d to 8s 1d 


| slightly weaker. 


| 


}lb. Java: Natural Ledger, stem chips, 34d 


| according to delivery. 


| dark to dull, 34s 6d, 35s 9d 


COPRA.—With a quieter demand, prices in several cases ruled 
Ceylon, May-June, quoted £28 15s; Malabar, 
£29 15s, to London or Hamburg; and F.M. Straits, to Marseilles, 
£26 tos. 

BARK.—Chinchona: At public sale only a restricted quantity 
was offered, and sold quietly at late rates, unit value being ;-d per 
Java shipments first 
half April 698,000 Dutch Ibs, against 948,000 Ibs in rgo} 

INDIGO.—At public sale of East India 530 chests were 
and 170 chests sold at last sales’ rates to 2d per lb rise. 357 
Guatemala catalogued, and 212 sold at an 
about 3d 

METALS.—Copper has been a gradually declining market this 
week, mainly under the influence of untavourable reporis cabled 
from America, while heavy realisations have characterised events 
at intervals, and a scarcity of consumers’ orders felt. After some 
irregularity, standard, cash, by Wednesday’s close, moved down 
to £56 11s 3d; three months, to £57 11s 3d; these dates starting 
on Thursday at {56 2s 6dand £57 2s 6d, but improving on good 
buying orders to £56 16s 3d and £57 16s 3d, which were the final 
figures. Lake Superior quoted at /61 10s, c.f.i., London or Liver- 
pool. Tin quiet, and dealings mostly professional, while pur- 
chases on American account have been devoid of any importance 
A downward, irregular tendency continued until Tuesday, though 
values during second 'Chanze were above the lowest registered at 
the early session, closing cash {149 15s, forward to {151 2s 6d, 
with Straits moving in a further upward direction, and ultimately 
fixed on Thursday at {151 tos and £152 1os—a further shrinkage 
in the contango of 205. Mount Bischoff, f15t 158 to £152 5s. 
Lead rather easier. Foreign, {12 12s 6d to {12 17s 64d, as to posi- 
tion. Spelter dull. Ordinary brands, {22 7s 6d 
Iron quiet, and lower 

TALLOW,—The market ruled quiet during the week, and parcels 
afloat were easier, but unchanged for shipm-nt. At Wednesday’s 
auctions 1,153 casks were submitted, and 949 sold at late rates to 
3d rise. Mutton: Australian, fine, 403; fair to good, 37s, 38s 64; 
Beef: fine, 38s; fair to good, 36s 6d, 
37s 6d; dark to dull, 33s 6d, 35s 6d. Market letter unchanged. 


offered 
serons 
irregular decline of 


io £22 fos, 


Town tallow, 36s 6d; melted stuff, 273 


Singapore, fair spot, 47;d. | 


OILS.— Linseed, after being firmer, eased. Spot, pipes, £39 15s 
barrels, £39158; April, £39 73 6d ; May-August, £38 10s; Septem 
ber-December, £37 tos; Hull, spot, £38 5s. Londonstock, April 
16th, 153 tons. Rape quiet. Ordinary brown spot, £28 tos, 
naked; English refined, ca-ks, spot, £30 tos; Jamba, naked, £28 
Cotton quiet. Crude, spot, £31 5s; Hull, £30; refined sweet, 
£34 10S; ordinary pale, £32; Hull, £30 ros. Cocoanut: Ceylon, 
spot, £45 tos; April-June, £43 ros; Cochin, spot, £50; April-June, 
£45 15s, c.i.f. Palm, Lagos, spot, £35. 

TURPENTINE dearer 


American: spirit, spot, 43s 9d; May, 


| 4386d ; June, 4353d ; July-December, 39s 6d ; January-April, 40s od. 


| 
| 
| 
| 
| 
} 


| afloat, 62s 6d. 


| 


OT 


| Deliveries week ending 


April 16th American, 1,716 barrels, 
against 1,947 last year: French, 111, against 20; afloat nil; stock 
American, (7,378, against 37,197; French, 652, against 

ROSIN.—Common strained, spot, ros gd. 

PETROLEUM.—American, 6d, 6}$41; water white, 73d; 
Russian, 54d. 

LINSEED.— A fair business passed in this market, values being 
easier and occasionally irregular. London : Calcutta, afloat, 
65s to 64s; April, 63s 3d; April-June, 63s. La _ Plata, 
Hull: La Plata, spot, 62s 3d; April-May, 62s 3d 
To the Continent: Calcutta, April-June, 63s; Bombay, June 
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Under Contract with His Majesty's Government. 


P g O Mail and Passenger Services. 


EGYPT, INDIA, CHINA, 
JAPAN, AUSTRALASIA, &c. 


Conveying Passengers and Merchandise to 


All Eastern Ports. 


Pleasure Cruises 
From MARSEILLES by S.Y. Vv = ¢€ ri —> ‘ * 6,000 Tons. 
DALMATIA, VENICE, &c. - 


(Rail and Steamsiip connections from London 
No. 3.—Apr. 21 to May 19. 
ALGIERS, SPAIN, &c. ° No. 4.—May 20 to June 6. 
From LONDON and LEITH. 
SPITZBERGEN, &c. - ne Z —— Fey to Fm 7 
4 ° y to b e 
NORWAY = oa 


No. 7.~Aug. 12 to Aug. 25. 
Fares—Nos. 3 or 5, from 30 Gns. No. 4, from 15 Gne. 


Pe 


Summer Cruises 
From LONDON 


by the new Twin-screw 
S.S. “MANTUA” 11,500 Tons (“M” Class.) 
THE AZORES, &c. e se Dee 
NORWAY -_ - 


A. May 21 to June 13. 
- - - Cr. “X.” June 17 to July a 

NORWAY and THE BALTIC | Cr. B. 

BALTIC and RUSSIA - “FG ¢ 





July 7 to July 28. 
Aug. 6 to Aug. 29. 


Fares—A, B or C, from 20 Cns. 3 “x,” from 2 Cns. 
Mlastrated Handbooks on Application. 


P. & 0. Offices | A22.ienenned xrest Sc. | London. 
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July, 65s 9d; La Plata, April-May, 61s 6d; May-June, 61s 9d. | 16s gd to 16 ofd ; July-August, 16s 9fd, and November. De: 
Quantity afloat from the East Indies, including cable advices, | ber, sellers, 13s 53d, f.o.b., Hamburg Cane auctions frm 
193,000 rs, against 170,000 in 1909 and 349,000 in 1908. 800 bags crystallised Trinidad sold, good mid to good bright yellow. 
RAPESEED quiet, and easier. Brown Cawnpore, May-June, | 19s 6d to 20s 6d. 553 bags ditto St Kitt's, mid yellow, 19s. a 
42s 3d; Ferozepore ditto, 42s 3d; yellow Guzerat, April-May, | bags brownish small grain crystallised Brazilian sold, 17s 6q' ; 
46s 9d; yellow Cawnpore ditto, 45s 6d. Quantity afloat from the | 183. Beet market irregular. May done 14s 64d to 145 
East Indies, including cable advices, 8,000 quarters, against 12,000 | June, 14s 64d; July, 148 7d; August, 14874d to 14s 64d; Oct ber, 
quarters in 1909, and 14,000 quarters in 1908. ‘11s 8d to 11s 84d; and November-December, 11s 5¢d to 11s sd, 
COTTONSEED.—Market very quiet. London: Egyptian, April, | f.o.b. 7 


{10 2s 6d; November January, £8 6s 3d. Hull, spot, {10 3s 9d; COFFEE. —Brazilian receipts to date 14,187,000 bags 


tO 
q 


54d; 


against 

April, {10 3s 94; November-January, £8 5s perton. Imported | 11,602,000 bags at same time last year. Public sales Passel off 

into London since January Ist 15,620 tons, against 33,270 tons in with a general steady tone. Futures steadier inclined, but slo. 

1909, and 37,900 in 1908. JUTE steadier. Native first marks, May-June, sellers, £14, and 
POSTSCRIPT. Friday Evening. ew crop, August- September value, {14 10s. 


SUGAR.—A steady business was conducted in home refined at |. INDIA- RUBBER.— ‘With demand “e American account still wa 
unaltered rates. German granulated fully steady. Ready parcels i™8, the market again wore a sluggish appearance. Fine hard 
sold, 16s 8}d to 16s ditt anny pam, ditto, 16s 94; May-August, | (Continued on page 937.) 














Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


‘LONDON, ‘Farar. ‘DRUGB—Con. ° 
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8 /. oun oe ton £: €@8 | Ghalien, serewtsten.be dis a TAPLOCA- r Ib. : a aa 
ARROWROOT-perib s d s d Ootum....... ..... Q 18 0 Bars Welsh Ports 6/150 0 0 | sutton,sorta,gavotn 60 0 75 O | &. I. flake, fair... .. 0 14 0 
ot. Vincentcom.tofp 0 *3 3 32 — Cieattete o1¢c 19 Btaffordebire Bars Low tomedinw .. 40 0 50 0 | Pearl........ percwt. 16 0 19 O° 
Bermuda .........--- 110 0 6 orks UFES, ac 03 0 6 eens... ae que oan | Calcutta...... Rupees 32.0 0 0 TAR Stockhim,y.d . nom 30 0 
Matal ..........+++> c 0 6c («0 C— SN .- -s) eakeesas / /0, sILK— rchangel..... 20 0 0 
0000A—dat; Gaile, — 60 0 0 0 Hoops, Birkenhead 7 0 0 0 | ‘epgal—Burdab, pIh 9 2 10 0 | TRA—duty Sa pe 0 
Trinidad, mde = 0 Japan, per ne ge — oe 0 = 9 “ger 0000 Cossimbusar . 99 10 0 Jongen Gomitor . as 
CWE. ..ccccees 56 59 0 Safflower Beng: ails steel f.0.b. | ‘engal tea .... 9 9 10 0 | hg 4 § 
guperior 6 0 63 0 Purmeric, Bengal .. 19 € 20 0 Welsh Porte .... § 0 5/100 cee Ret i a5 eal Medium to good ©. 0 7° 0 9 
Grenada .........-+ 50 0 54 0 Madras, finger . 20 0 2 0 Do Mdisbrof.o.b.. 0 0 0 0 Teatlee.. 00 00 f +- ooo ceeeee 010 18 
West Africa .....-.. 47 0 51 0 Gambier, block ...... 29 C 29 6 ir aren case 0000 Blue Elephant ... 9699 A a - 06 0 6 
Bt Thomé .........- c : ° ° Cutch, ord. to fair .. nem ee ee. + ae ; . Tayea: m Kabing. 9¢6 10 6 seented range Paks Oll 2 2 
Oeyion, plantation .. £2 6g DYEW £ £5 ematite, cas : BGlis® .cccece « 0 00 
Guayaquil: .......... 64 0 72 0 ail... portion 610 12 0 Lend—Eng.spip p.vor :2::7/6 12/0 | canton 227272, —ee ee | seeaet 8 veeeveee 0.0 0 0 
Bahia, fairto fine .. 52 0 54 0 Pretle, Jamaica .... 5 5 510 cerelgs Gen anc 12126 300 | fuesah......!: ee ee ba anak O 62 0 105 
QOFFEE—duty lad per i» | Quba 5s. earon 0 0 0 Qiekeilver pr. bettie 4g Boreeked: 11.0.7. 0.0 00 | ‘Bincgum cot. 0 0 
lon,sm.& low m ma Wood 610 1 WANGS .. 00.6. a 0) OR ta ie ate dei in 1443 16 3 | young A caneoe 
fine ..105 0124 0 peac} 0 0 0 Spitr.,0.B. ... 22/60 £2100 iy 6 | gHyson ...... 05 0 6 
“he -— aaron ski 75 0115 0 a? 60 6 8 Tn, Rngiish ingots. 151 0 252 ¢ | aly Baw. Midtogd, 0 0 0 0 | pared tofinest .... 0 62 0 9 
BTndiaiie ord. gd.md50 0 65 0 Jamaica ......... 4/15/0 0/0/0 © do hers..... 1f2 0 185 0 | Prams, Milan, 3thirdsd 0 0 0 Bkn. and eylon— . 
Do goodto fine.... 67 0 7% 0 Red Sandere........ 5/10/0 0 0 —: casi, yeoee 121/20/6 9 G/6 | SPICES: Pepper white—ver' aa : “4 : 7 
M yobs, long berry oe = : 2 : Sapan Siam teeee ees 610 9 0 plates, per — oS apweds| Eames ........:. 0 €§ 0 0 | 4roken Pekoes-Gom. 0 7 0 7% 
Jaméa., 0.00 fn.ord. 4 0 48 0 STR Aves TEETH per 5v8 Zine, Belgium @hest 2515 65 | Bingapore,tairWhite 0 ch 0° | Fair to good ...... 08 010 
BOUIED ocvesesnce 600 650 pray ow San x ae Antimony,Regulus . 28 0 30 0 | sEnes Cingapese .. 2S | meal abttcecssas 1 “ 1 é 
Golor epexergencen 70 0115 6 —Ne OLLES—Fish— ~~ 3k o& 6 ltd“ 
Oosta Bica,ord tomid42 0 60 0 or tome c.f. 3 0 42 0 Sperm, crude p.tas £33 £35 nom pbenang : . 25 9 24) Gomme en. 06107 
eee cess © SS © een Daccccccce. O05 OS SERB sence-reoss 32 2 MES | Clpnamon— iat 0 & 1 5 | Unefulmedium:... 07 0 8 
Central AmericatiGa. 5. 5 sg o Petre Bitsiy ....-- sO 4210, Gogh Pale we-or27 951) 0 0 | Bogad... 2733 
seer ere ewww eee | 0 0 0 7 
Mid to fine ........ 9 65 0 ERUIT—NEW— Olive—Spanish.... nom | Boze 27 ° 
Foxy _ deveriptiots os 0 ,46 0 Ourrante....duty&e s d sd Seon Re ere nom =. ° 2 9 sey : if 
Vera Pas.......... §2 0112 6 Amalias ..percwt 21 0 23 0 Seed Linseed p.tor 29 15 0 000 | Case's La ones “a0 80 0 4 
Columbian, ordinary 36 0 38 0 EEE saneus s0%es 22 0 2 0 Rape, ref.Eng.,cekt 51 0 2 0 | i 05 0 54 | 1 
Be re ere tee ne eS 8 Seen eee Se Be 8 | are mmaglion nhs 28 10 9 9 | | Penang eae a on 
mid to fine .... 5 70 0 coccces Os C otton seed,Urude .. 3 | aan | ood.-Dantsic & 
Santos, good avrage. = Provincial . seeseees fe Sar Retned....... 323 35 0 Vee 67 6 90 0 | pMemelfir,p. load 50 0 9 0 
etn” , ee locoa-nut, Ceylon . 4 ? Do emall 45 0 50 0 | Pitch Pine Timber é 0135 0 
OREMICALS— Wigs, Turkey, Layers 54 0 45 0 “Cochin -.......... s0 0 0 0} a 6 | Oamada............ 0 0 0 
a oe ean.. --perib 1 44 1 4% atural, bags . 22 0 24 0 Paim (Lagos) ..... 36 0 0 0 —- - 46 fg 0 — yel. pine, ir “18 0170 0 
eeeereeeee 0 2 0 24 Baisins, diy. 7s. per ow: — Lard, American .... 46 0 85 0 | Japan °7*°" 420 «03 0) — ema) 90 01:0 0 
Osaile BE ... oc000 0 3 0 34 Valencia, ord. .... 25 0 28 0 Do’ English. ...... 6310 0 0 | gaben .- S33 | easioes @alt.«...cc0. 88 0195 0 
Tartarlc, Kugilsh.. 0 10. 0 105 Belected,med to gd 50 0 35 0 Petron. Oll, per Bibs 0 5% 0 6 | waoe perio 1 6 2 6 | Balticoak. 2.0.0.2: 72 6115 0 
alan Tees: 6 ton é ef 0D cate = Reng a 0 0 6 9 on Ge, White =. o7 0% N tmp, rood Wo fine 0 64 1 1 | SRE ROR saa en ee 11188 EOD 
Po ‘ sere akes, Losd. Eng. | nact.igs. 18fteube 75 
Do ground ........ 615 0 0 Qluster............ 00 ¢ 0 = 5 8176) Smal all'to medic m. 28 oS | Dank dawns Prepsred Wee 
Ramana, core, 0 oe at ot Ouitanae— 18 6 20 0 g@tmerican (Westra) =onom | | sPIRITS-Hum,) pfgl.daty 1fs1d| Norway, Petre. etd £7 10 £8 6 
Selpbere rhb “f1100 1200 Mediumto good’. 2: 0 a8 0 “Tieek te Ste, * ds d | Tamaica, per ltq. pa. Bwedish, good oe BOR 
Arsenic, lamp, p ton 24 10 26 0 Fine to choice .... 30 0 46 0 afloat ... 62 6 00 pee WieR OE. 210 310 | eee Oe ee 
powder Teton IE AS gud SAT § BO pmbay pr dis 0 0,2 3,9,| pmmemmaria. ns $46 8 8 | Rialnad cos 18 i919 
ee pot, per 0. fine .... leutta pr 410 Ibi aflow: 66/064 0| : ; .. 3215 4 
Pearl do do .... wom Oranges Vailseieciec 20 0 44 6 eet Black Bea G0 0 0 | Lseward Isl.,proot 0 3 0 11 am, ee -- Be eS 
Bleachingpow dr.p.ct 5/50 6,100 « ordinary ..20 6 12 C .Cwnpre,brwp, | & , and Mauritius bas onl | oe Bed == .. 14 6 1610 
Borax — ewt. 16 0 17 0 Malaga ee 0 0 00 > June ..ce.. 42 3 00} avane® ... ee ; ad pe es 14 0 
oe © i'd 9 3 5 a 7 2% PROVISLONS— | Grande .duty 2 ibs rid ver oe gal. | Amerizan Sprace.. 9 0 18 10 
, Cryst . . 5 6 10 0 nt. 
— tartar y 5 8 — 9 0 22 9 Butter—Austrir,finstiiC 0112 0 | In bond, aoe (in hogsheads) —- Pine Planks ¥ : 8 : 
Do be powder: ‘ib " ° & : Messina .... eo 8 0 ices os ¢ 5 0 3 Rg 8 0 5 . | staves-Baltic, anille ae 0 259 0 
Iodine, @ ry. per 08 0 oo 64 Mute Breelons.p.bg. 28 0 32 0 oo amma =a ae 1899..14 3 0 0 | New York pipe... 3710 48 0 
: entine .......- t 900°: sil 
Peo eee a4 My S HEMP—Perton = £5 2+ Russian ...0-.... 2 one o| Mt ia lim me O8 | eee tere a 0 6 
Ghlorate, net ° =: 0 3120 0 Tectiotroart. apt 26 10 0 9, POrmandy ---...- 108 0 120 9 | 1906.: 8 6 0 0 maryland and, Ohio, 
ae Z anish ..........+ 0 121 ots . 
Bromiais, "Eavich 9 0 7 0 a coe jualin Britny, rolisdontp 2. ¢ 18 0 ae. oe 8 8  winbeiet phond .... 09 I 1 
Buiphate ..per ton 10 10/0 11/00 re ee oe 3 2 9 | Jorn spirite,pf.dy.pd 12 2 0 0 ) nto ine 06 1 2 
for shpt, May-June 1400 0 06 Limerick .........+. 63 0 66 0} comma 
Sai fects vee bag ott Oulr Varn.gd. Wo bue 20 0 25 0 | Continental ..... 62 0 67 0 | Spirive, 0.0. deny 58 8s | Strips goat ° mis 
Soda Bicarb., per ton£5156 600  Oommontofair ..12 0 18 0 Canadian ..... - . : 67 0 | German splits .... 00 00 heey > — os oe 
"Orystals.ex's tpptngs00 326 HIDES........per lbs ds d oe, 3) 3 22 8 SALT PRT RE | Strips ....e-cereee OO 0 8 
matic <2. 1100100 “West Indian... 0 4 0 7 Gamadian........., 60 0 8s 0 Boefeh reamed .. ae 0 25 o |Cowmblan..-.---+ 9 of 2 
sugar lead white, ton £7 10 26 0 Essen chaxsny 0 6 0 7 ae wuss oe 8 ; | sHELLS -o-P. per cwt | ent 07 40 
oreign White 2315 24 0 Lisbon .......... 07 0 2% rs a = Manila, bold ...... £700 1100 | J «ee 39 
@uiphate Quinine— Oporto ......-.-+ 0 64 0 4% Do kegs -.-- 75 0 0 0 | Maccassar £9,0/0 14.10 0| saa ces. 
Howard and Sous Dry & Drysalied Cape 07 0 12 a eo a ed Bydvey esevesese 480.0 13/0/0 | Gotan’ a ae oo 
: : 5 csseees £800 150/0 | Ohina ...... 
abate 2272" 0 10p O11 _ Central Americas 0 8 6132 Bork—per Sibs...... $ 0 4 6 | py. Australian .... €9001500 | Borneo acd Sumatra 0 9 ff 
German, Mufactrs’ 0 74 0 ¢ Buffaloes, Singapore 0 4 0 7 ng ‘+ ‘ . er a german: soccccccce + oie. es 
ceccee 6g 0 B cevecccccece seccceseceee Beed pis 
puipiate Oopper.p ix 18S — 3 $ Q12' Cheese, Rdam"....° 40 0 62 0 aS ae 5 4 0 6 
BORE, COD 2000. cccccce 00 0 0 Market Hides, Engh. a tet eeeeeee 60 0 56 0 arit. India, Seams = - “S Dato e 06 20 
Sulphur Flour ... .. € 19 615 Ox, 90lbsand over 0 6) CG 6} OUR. owe sennnee 38 0 72 0 | “Orystallised ...... 18 6 20 0 | Greek... ong & a ke 
D ameeusanes 60 65 50/89 Iba ........ 0 58 0 6; in lish —- 68 0 78 0 Surinam, Crystals 0 0 O 0 7/ lb 2 0 up 
Vermilllion,Gihinesepivg 9 09 0 | Cows.....-00. 0 fe 0 SY ——\ elie Sie Penang, Gr. & white 0 0 0 6 | “Weare. duty 7/ per ; 
1 0 oO Dg.. co GER B00 | BRSBSCReS..0 0000 Native .........0..20 9 0 0 TINE,p owt * 9 0 
oo al o8 88) oo joo $100 50/0 ey land:227. 89 ¢ 6: 9 | Jagger, Gane ...0:.11 0 0 0 WOOL~ English per bo; 240 Ib 
Good Western, cf. 0 2 0 0 | Koreas, iGiG. °°: «10 1200 BgAT French sc. 8 0 10 0 tag tian crystalived 30 00. "ait gs 12 10 
a ere G 0 - es ; EN ocnnenentih 00 00 a ers ll 5 11 15 
OB Para, fue, hard ....:2 1 0 0 Hungarian & 6 7 3 | Javaafloat ..........14 9 C0 “< 12 0 
Absa Fine &.1 pewt 50 0 70 0 INDIGO—per lb— Danish . 7 3 9 3 | "Guba Centrifugal. 600 |) 
Oape, goodto une.. 30 0 35 0 Bengal,good red Vio- Egyptian. 0000 : 40 141¢ 
( } Rus ; Rerixkp—London— and wethers .. 1 
Aniseed, caine, star 80 : * : Bere iecsansecn 2 . . | a ; : C $ | Xeliow Crystals ..19 3 0 0 | Leicesterdo .... 9 § 915 
Selsam Fora, per ; pn ‘ ‘BR Oubes, No. } - 22164 9 0  Qotonial—per Ib s ds 
OT incheaskiuss :° 8 @ 6 Low togd. ordinary 2 3 2 g BICE-Rangoon, open . “ean Oolonial—pe 122 
fare Oallaaya Nai fiat 0 7 1 0 Madras, dry leaf, gd. 2 0 2 § | obtr.nwcrop,pewt 7 S 8 0 eae Bae 6 ae mot oe Tt 8 6 
B.l.&c.renwd.Cn. 0 2 0 0 low to ord. 10 110 Moulmein ..... ... 00 00 Oryatals white... 19 204 21 ly 0 od av ase .. 1 84 1 9 
@o do Red 0 ls 0 5 Kurpah.ed.mid.t0¢d. 20 2 4 Wecransie ..........72 76) pidces oo 6 | pete rere 1s (13 
ak tet 2 eee 7 ef  «(eesttesese ES fF fF | ED cocncaccce -. 1 2 Greasy avr. to fair 
Oamphor, China ....142 6145 0 Low to mid. ....., 1 0 110 | Bassein.............. 7 9 8 0! reacle ........0 7 0 lt 0 | WB.W.,8couredavr.1 9 110 
oaeecsemned ct dS MEME ri Geepes RSIS. & Te $10 onuaman dich" 1s 0 0 | Greaparorereser OUD 5 
mame, Unple 1 $ £18 Baise battabbende) ¢ tc Seg emenws 20) 8 8 | gustrian April July. 7 € 6 0 Ti avr O10 TH 
Qanth es ..per 03 06 Dreas' Hid od 13 110 Bice Meal, tonexa nos $ 6 3 French loaves April- My 18 9 avr, 1 10 :3 
QO stor-oll............ 4 ng jes.... 1 2 1 8 ,ton exshp— French crystalst.0.0. naan | oy nna 0 10 01 
Gom Benjmn. Sum. East Ind. Kips .. 0 7 1 0 _— mas: noni German Qran. i6 65 16 8h  Scoured super. 1 819 
seconds, r "2 5/0 20°90 Australian Sides .. 0 11 1 3 orward ......... 102 6105 0 French Cubes f.0. b, 74 00 Oa eece average . 0:0 6 ll 
Olibanum, drops . 6 4 0 American Sides .. 019 1 1 BOSIN—Amer.,com. 10 9 0 0 German Cutes, fine, Greasy average. 1. 6 8 0 9 
Kowrie | opneee . Dt : poeih Eegatdess 0 9 14 Pea 16 0 16 6 fot, prompt ...... 18 4518 6 Hetal—620ured <<. 2on a . 
Lpecacuant a .. 2 1 E TAL .. --» © 6) O11 SAGO —Peari, prewt17 0 0 0 BKET—German, fob Greas average.... 0 9 O % 
Jal .------ si a M LS—B.Oopper £ s £ 5 Bago Bo eielea deck 10 6 11 0 | prompt............ 1446 00 weeds reds—Grs.— 
=usk Pod, Chi 3 0 ‘Ss g-» eaeh, p.ton 61 0 6110 g ELLAC, per cwt— TALLY W—per cw. One. goodtosupr. 1 4 1 § 
Opie re Sg ay gems oS 9 | Opnen tet eee 2 2 sg Ataaliad parm go ¢ | mew semndiee, TM te 
coescnceese FY @ F F | TBBED cocccccecces D 
Pepperrt. H.G.H. 10 4 10 6 Standard...” cash $6/15/0 0 0 Garnet AC.......... 64 0 68 0 nine ee = boarse.. 0 Sh 0105 
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London Stock Markets Price Current. 


~~ BRITISH FUNDS, &c. 











Div. Dae. r Name. ; Cl. Pes) GOVT. SECURITIES. —Con. | Dive. Date of | % Closng . nape —— 

Quarterly {Consol 24%, red. 1688... aot ta 1! ,|Prs.Am. Dividends | N eng), Due. Drawings. Name, % Prices | Divipaspe Cortines or roe = 
—. Do for Ron. i May pees - 16) 2 | Due | ame. Prins Ja. Jiy.|Puror Draw Portuguese..3 | 67: 7 oF BACH Suranare _— 
BoA ae) Oh RR Br Geen Ime BG MOP rnin ay OS Pree Come 

. | ame 
RET tt oe Edie hing) Seo ont, aa, | 8 — 
a S00, ov Inscri 3) 8%) 8 nds li... 2% 34| f 

Jan Jaly... aes. Is Uape at, *eisl fei § 1,099,048 Feb. & Aug Jamaica Insc. ¢ 106° He rly. Jan & July Do doll ..¢ 925 33 18,00 |Great ¢ Central, 1876 5.4 114 16 

Quarterly. ./3 K, 1918) 94 94)"*546,700 Ja. & July Manitoba 1910 $ 100 2 | triy. Jan. & July) DoTit....°°4 9 35 | 1000.00) Do Convertible, 1879:. § 111 13 
Do ./23.Natl.WarLoan | N fi + 3800071 Dod - 

© oes’ Iicnadn Gv. Ine), Ger | $88:390 Feb. & Aug! Maurita.In.1987 4105 8 | Sry. | None fixed | Dot? Rentes¢ | 90 92 | [emeter a alee 
April Oct.. | Bly., 1910 |byIm. 99 101 |, 758,700 Mar. & Bep Natal 1919.... 44103 § | ¥) August Dof File. Rly.) ¢ 92 94 | 1,600,000 Do Prof., 1889 . ~ 4 | 8. 83 
1 Oct Do Bonds, 8, 1913 wt. 101 3 35,026,444 Ap. & Oct. Do Cons. Inse 4 105 7 Jue Dec! April, Oct. DoTranscau.3 75 77 | %230,000' Dol891 .......... ... 4 | 64 67 

Spee. Egypt. Govt. Gtd. 3%....| 97 99 (714,917 Jne.& Dec Do Inscribed ie 1004 were. | Abril, Oct. Do Bonds.. 34 85 a8 200,000 an death ii 6 | 50 53 

April Ost. |Greck Guar., 1808, 259.""'| a5 25 [2178900 Je. & July Nwtdird. toa1 34, 95 o¢ Hay Nv ne tit isle Do Loan G65 1064 $¢ b-RsG7Oe Great East. Con. Pref._- ¢ 103 5 

oer. July... Mauritius 3% Stock, 1940. 93 95 2 86%,700 Ja. & July\N.8.W., Bnds. ¢ 100; 15 780 Jly Nue till 1919 Do Ln. (06-9 4 99 994 |BE19.520 Gt. Northern Perp. Prt. ¢ 105 7 

May Nov.. (Transvaal Govt. 3% Stk. 953 4 [1,080,500 zo & July) Do Inscribed ¢ 100” 8 Feb Au. Pur orDraw ae. sack \ie'eooaee yy 4 Go RS i Ss 

| 6466060 0 3. h . 4 73 

Feb. Ang. (Turkish Ged. 4%, 1856. «104 6. | 1701210 Mar & Sep! Do pasctibed $4 284 St apt Oct! August .PauloProvof’ 99 101 | &190;515 L., B. & 8 C. Gon, Pref. 8 134 33" 

a. ‘India Stock 3%, red. 1931, 9¢ 954, 12500000 Ap. & Oct.| Do Ins., 1936 3 87; 241% Jly.| April, Oct. ServianUntd. 4 s¢ 48 | 787,365 Lond. Chat. & Dov. Arb. 44 783 94 

Quarterly... ~ oes od, 1948 82; 22/,266,300 Ja. ex ly \N. 2 alnd. 1914 5 103° 5 | Qrtrly.| None Spanish4,%Bds4 945 54) 869,532 Do Gnd Preference... a $7 49 
Do :.| Do Stock 3(¥, red. 1906) 6° 654) peisiiso2 My. Shor Do Insc. Stk. 4 103 5 Ap! Set] Zenaery Swedish, 1680 34 96 97 | eee ea} es J {Western @ |108 10 

ee L on : bi | ° ug! Purchase 0 see 81 34 | ’ sondon a 4107 $ 

Joe. Deo. .) Do R'pee Papr. 34%646) 624 24 9 pee/uen g® & duly Do do... 34, 964 74 I, Aug Nne till 1920, Do Benda’’ a* ot of | 1206100 London, Tilb 4 5 

\s6A ‘ooo Ie eSuly ae do 106 3 3 oe = Jne Dec} Nne till 1920 Do Ln, 1908 4t . 5,611,558) a ol 34| 89 Po 
CORPORATION STOCKS. 11,897,820 Ap. & Oct.| Do Ins. 1937 3 85 86 Api Uct September “eye Tee tose Met S. teats | be x 6 | 69 71 
ited Kingdom. | a. & Jniy Queensland, bte4 100 1 ! sen x 71 73 
_ os oa (2,987,900 Ja. & July as In, 1918." $ 102? 3° ADI Oct) July 3. E.T. 34 94 95 |95,975,127 eon: Gey 2) 664 7s 
Pree Am. Free of Stamp Closng 7,939,000 Ja. & July Do Ins, 1924 : 18 4; Jan Jly June, Dec. De Ln (1902) ¢ 93 08 | 3,850,198) North Brit. Con. No. 2.. 4 102 4 
Duty. % Prices. i 66, 058 Ja. & July Do Ins. 1924-30 5 9% ae fae bo United ¢ ‘ 95 tenon pe &. = .¢. Pref. -¢ 116 18 
44,000,000 Ja. & July Do do1945 9. Qrtrly. ayr P un Pr Uruguay Bds. 34 732 4) 2,290,889) re! ae 114 16 
0 0 Metron. ae Salior* gs 4,274,213 Ja. & July DoIn. 1922-47 3 =; 3 Sriiy. Bi Pun Pr DoCons.... § 97, 84 ,1s091,183)_ Do Con. Pref. 1862. <5 @ 01 3 
10,473,828 Do 3% Stoc tock 1082.2... 3 | Gz 24 286,500 Ja, & July S. Aus tralia, Jly.| P, Dwg orTn Venesueia |. oo eee Nore: aterm, Pret + ¢ 107 8 
6.663.720 Do 2s% 1919-49 ........ 6 Ds cones @ 100 2 : iplo. Debt Sa 52 , on Pref. Con. .. 6 
Re aie onnty, 1920 °** at) * 7 1,3£9,300 Ap. & Oct.) Do 1916....__ 4 $9 101) * 34% interest after 1910. _ "ol 5,082,483 N. Staffordshire Cons... 3 | 79 82 
Mi accisnaik vier euiueks 3 | 87 28 (6268.300 Ap. & Oct. Dolna.1916-36 4 101 2 | t 35% interest after 1918. | » 093,090 Rhymney Con. Pref. .. 4 103 5 
10,000,000 Do Cons. Stock ...... 99 10¢ ‘1,577,300 Ap. & Oct.| Do Ins., 19244 103 4, | 2,172,580'8.-Eastern Con. Pref. |. 44/114 16 
Oe 800 Corp. of Loncoe Debs 98 10, (517,800 Ja. &July) Do do 1939 34) 98 gg'___s—«s(Covrons PAYABLE ABROAD.) } 2,640,820; De Preference ........ § lias 
1,642,900 Deb. Stock, 1927-67... 77 79 |2,760,100 Ja. & Jaly Do after 19163 84 85 Ja. Jiy. i jentineNatl. ?, 153,277 Taff Vale Pref. Stock .. 4 (103 5 
1'000,000. Deb. Stock, 1923 ...... 3] 94 9 11,163,900 My. & Nov StraitsSettimt. = d."B"..9 4445 | a 7 
1'395,000 Belfast, 1935 ....... | 97 9g | Conv. Bonds 4 1014 23 Ja, Jly. .. “ Aust SilverRt 5 9799; 8 Inpian Raltwars. % 
3,650,000 Birmingham Cor 1316. 35100 2 4,025,600 My. & Nov’ Dolns.1937-67 35 974 8) Apl Oct .. ee ver ..6 97 1(0 | ' §00,000|Assam-Bengal 3 | 79 8 
‘$68,830 Blackburn Red. 18:0 84 86 2-623,750 Ja. & July Tasmania,1911 ¢ 100 3 ‘Api Oct °: -- | Do Gad ... 4 97 99 | 3,000,000 Bengal & N.-West, Lid 147 8 
1,902,596 Bradford, 1945 .......... * S08 8 100 /4,156,500 Ja. & July DoIns.1920-40 34 924 Je diy.) .. «. Dutch Cts.ex. | _ $00,000 Bengal Dooars, L: 80 82 
1,464,642 Brighton Cor. Red. 1946 34.58 100 |1,000,000 Ja. & July DoIns.1920-40 4 103 12 guilders 24 73 75 | 3,000,000 Bengal Nagpur, L., dtd. 
1,667,966 Bristol, 1920-60.......... 3 97 69 | $22,593 Mar. &Sep'Trinidad Ins. 4 103 5 | Mr.8pt .. -- DoCertsofins.3 87 89 | 43 = us profit 101 2 
2'688,586 Do tae 5100 1 |, 200,300 Ap. & Oct. Victoria Loan 4 1004 1g Qrtrly. .. -. French Rntes3 97 983 #660. 000! Burma, L 112% 33 
1, 196,200 oditptoak EE sniaicisis sic 10] 5-740,700 Ap. & Oct.) Do Insc. Stk. 4 1063 1, Apl Oct .. -- Germnim.Lo : 2s 34 Senne Delhi, Uimbalia and K 145 J 
1,380,000 Croydon Corp. 1940-60 .. 3.| 85 87 972,000 Ap. & Oct.) Do Insc. Stk. 4 1014 24 Ja. Jly. .. a epee 83 85 4 281 
116,400 Derby, 1920-50 .......... 3 84 86 970,000 Ja. & July Do Ins. 1885.. 4 103 4 Ja.Jly. .. .. Italian Rntes 38 103 4| 41, ore, edo,be Bengal A-Aua fo 19 18 
690,000 Glasgow, 1925-40 ........ 25 74 76 ($000,000 Ja, & July Do Ins. 1921-6 34 93; 2; Ja. Jly. :. +. Prussn. Con. % 92 94 14,936 Do “'s’ Annuities. . -& 232 4 
550 131 Hastings, 1915-64 ........ 3 | 85 87 (6,988,800 Ja. & July) Do Ins. 1923.. 35 983 9, Apl Oct -. ou Liisa 83 85 | 348,666 Do Debenture Stock. 4 106 8 
1,190 016 Huddersfield, 1920-40. . 85 a7 |2107,000 Ja. een DoIns.1911-26 ¢ 101 2 Qrtrly... e. U.8. Ln., ies § 114 18 | and 069 E. Indian Ann. A 1963 as 18g 94 
600,000 Hull Corp. Stock........ 98 100 |, 995,053 Ja. & July Wtn. Aust.Ina 4 106 8 Ja. ai. se :. | Virginia Fnd. 24,4002 Do Annuity B........ 8/10 a 43 
750,000 Leeds Corp. Btock, 1987 71 73 \1+876,000 Ap. & Oct. Do do 1931 4 106 1 Coup Bnds.3 90 93 2.008.881 Do Def. Ann. Cap.Gtd 
2,900,000 D . 3 | 86 ag |, 750,000 y & Nov. Do do 1915-36 3 97:99 4% >; ahagesurp. prft. 98 100 
L208 Leleeter ' yas « sicce” = {98.100 ton eee Ley Do ise | 3 67 88 88 RAILWAYS. 4,526,1485 PEE rma ncaue 52/7117 8 
050, verpool Cor toc le’Ran® 10 ee 8 455, 
ciub0"760 Manchester Red. 1961». 3°, 88 9¢ %800,000 Ja, & July _ Do 1987. 3 89s 00h Onpinany SHARES AND St0cKS. __ §'509'000 Bo red Deb. ik, Hed. 3° 8c) ti 
2 ATE Noweastle, pede psi gee 3 208 | FOREIGN . poem Name. __ Prices Useneoe : 54% Scrip Deb. of S4y Sy 
i ottingham Corp. St 88 oe a a, ndian Peninsl. Gta. 
1,075,610 Plymouth Red. 1 3 | 85 87 STOCKS, BONDS, &c. j ae Barry Ord. -(188 é} % + 1-20 sur. prft. 95 % 
eat. _ aa Ly ioei 4 a (Coupons PayaBis 1n Lonpoy.) |® ” er: pe —- Ora. eZ: 87 8S uberees Bo An. Class A.... 9/7-40. 1°99 
73,998 Reading Cor OC 5 1 Ue Ss enccccce oes | 24 77 do 2 
389,249 Stockton, 1 te 3 84 86 Divs. Date of _— Closn | 4,861,704 Caledoniarc eo 87 88 i! ‘701, 450 Do Deb arc nis” oT i 8 
reer rarncetbag ok BL | Bes. | pening, | Meme Src RASS Be Bret ee) St SOD tnd Oe so 
1,216,372, Do 1945..+..-..+00ss200 3 | 81 83 | Qrtrly. /Mr. Jn. Sep. | | Arentne. Loan | "508,026 Do Det. Ord, No. | 1? 3], 11,097 Scinde, P & Del. A. An 9/11 198 
390,880 Wigan Corp. red., 1921. 83 85 | & Dec. 1884 .... § 102524 600,000 Cardiff Pref. Ord........... 899: | 800,264 Do B Annuities ...... O/1 255 4 
696,098 W Geashambten Cor. .. Sales 100 |Ja. Jly. Jne. & Dec.| Do 1826-7. § 103 4 1,890,690 Central London Ord. Stock 76 72 _ $5,000 Sonth Indian Gtd.. 44118 20 
Ja. Jly. Jne. & Dec.) pom, Ct. RB | 1,480,000 City and South London.... 354 €4 1.000,000| Do3%plusprp.sur.prft. 1035 44 
Subject to Stamp Duty. Ext. Gv. #Y & 102 2 | 3,240,799 Rast London Cons......... 3 4 5,000,000 Madras & 8. Bp sae. pete = 
2,137,010 Bristo' ..... ee ee. 3499 101 AprOct) Mar. & on DoTrs.Cr.’87 6 101 2 | 2,642,000 Furness, Con. Ord. . | §3 §5 34% & 4 net eas 1022 32 
2,341,250 Leeds, Debs., 1987 ...... 4 105 7 MarSep Mar. & Ben Do Int. Gold | 6,-06,270 Glagow & 8. W. Pref. “Ord. 56 58 | 1,196,600 Do Deb. Stock @ ico 2 
1,074,480 Do 10a? .............. 34 97 99 | Loan...... 44.98 100 | 6,106,270 Do Def. 0 325 34 1,000,000 Sthn. Punjab, L........ 136 5 
1,443,231 Leicester 1919-44 ...... 3 | 94 96 AprOct Jne. & Dec. | DoStri Bds. 4 ry 5,313,490 Great Central Pref. Ord.’ 234 33, . 600,000 Do Red. Deb. Stock . - 34 86 88 
3,432,910 Manchester ........ - 2 @ 116 18 , Qrtrly. Pur orDraw! DoExtrniLn 3} 7°; 5,339,530 Do Deferred ............ "12 23 2,000,000 Nizam's State—Guar. ..6 112 3 
936,606 Do 102B.......cccceecse 3/8587 Sadly; 4 w |Rly.Guar.Res4 962 of 15,362,886 Great Eastern Ord......... | 643 54 805,500 Do Mortgage Deb..... @ 98 99 
3,491,533 Sheffield, 1985 ....... .. 3/8789 |AprOct} » 4 Do 1899 ..., 4 | 9 9 1.063.654 Great North of Scotland ..| 5759 694,300 Do Regd........... > 97 98 
—~jAprOct| ,, 4 | DoLaw3,655 4 | 90 902 1 11,091,402 Great Northern Pref. Con. $ Af 800,000 West of India Porta & 965 75 
e diy.) i oo |B. pores Wer. | | 7,394,264, Do Deferred ............ 560, Do Debenture Stoc 6 1035 4 
CORPORATION BOMDS. la noulnn,a ane Belk ames i$ ens aiete eet oak OM . 
’ e u 0 res 0 te le 1 aD r on. oe «6 
__ Colonial and Foreign.) ‘Quy. © Brazil'n Gold | $300,000 Hull, Barnsley, &e., Gon... 6cj 1,2 __Bartism Posssssroms. % 

4 See B Clones necl (=a aoe une. 5; C0 of 16,81, $70 Lancashire & Yor Con... 82°S0 | 1,830,000 — B Nth, Westa » os lune 20 

x . Prices. =s an ; ,006, D ton, &c., Ord. 110 12 8 a .. 8 U 

4 Alexandria (C. of) Bteri. rl 4% Bds ‘ 015 2p abr Oet Jee: Do 1888... 43 97 99 | 3,593,020) “Do Pref. Ord . 635,150 Buffalo & Huron £10 bh. 6/3 15 134 

6 ‘Anckland (Git ity of a 1d 34-8 10514 APE Oct, 4 at | Do Bds. 894 £94 92 3,593,020 Do Def. Ord. 22.0...) 297,600 Do Ist Mt. Perp. Bds. 59 154 = 

4 BloemfonteiniC.o hee ty Ins.Bik. 1954100 2 Mar8ep, | gm/ | Dc W.ofMinas 393,395 Do Con. Rights Certs... 74 466,152 Do Bonas, 2nd Mort. 55 134 

« Bombay (C ity Trust Debs... 1959 98 100 ao gree - . & 16°4 211,259,282 Lon. Chatham & Dov. Arb. 14 ‘64 1,762,406 Canada Atlantic cided 4 9% a 

44 B. Ayres (City of), Bonds > 97 9 FD Aue ™) | Do1895 .... 5 10g 14 42,887,898 Lond. & N.-Western, Cons. 134 1.143.700 Canadian Northern .... @ 102 4 

# Calcutta (Port of) Debs....... 1938 98 99 rerly. De Funding 5 102° 4 7,417,493 Lond. & §.-Western, Cons. 158 4g —- 0}Canadian Pac. $100 Sha, 34/186; 7 

4 Cape Town (C. of), Ins Bik.” 1963100 2 MY Nov) Not later | Do1963....5 105 5 6,302,860 Do Pref. Con. Ord. ...... 94 95 |10,828,082, Do Non-cum. Pref. .. ¢ 104 6 

6 ‘Ohristchureh {0 ) Dist bras tees ito a, than 1/5/¢8 6,302,860 Do Def. Con. Ord. °2.22; 45 54 '1181'500), Do Ist Mrt-Bonds °.$ 106 ? 

¢ (Ohrista'atO of) Brett p18 Too FD Aug PurorDraw Do 1907 .... 5 lul 14) 2:211,740 Lond. Tilbury, &., Cons. . 116 12 |25,3:5,001) Do Consolidated Deb. ¢ /108 10 
Copentagen ae OF eee ee og Jt J. Ldan. 1 Jly.’ Do 1908 <-.. 5 101 2° §,732\062 Metropolitan Cons......... 432 $j i Do Algoma Breb, a 6 1s > 

# Bo mn (City les” * gs o¢ 2® diy. Pur orDraw Chilian, 1886 ¢ 95 9E | 2,640,914 Do ius Land Stock.. 67 69 ee Demerara Orig. Stock . 38 41 

‘ % I a * 100 2 Ja se: Pur orDraw Do 1886 ....45 94 96 | 3,235,000 seeteepel tan Dist. Ord.... 223 34 , 116, Do Perpetual Pref. ... 7 (1:8 23 

‘ — (Boro of) Ins. Stk. i9 1-3 100 Ja. Jly. Pur orDraw 1887 °°. 44 93 95 |38,9¢0/934 Midland, Pf. Conver. Ord. 624 27, 3,200,000 Grand Trunk Pacific Bds 3 | 63 84 

4 East London Corp. Toe bie ides i003 2% diy. | March be Gold ‘os $4 96 36,860,979 Do Det. Con. Ord . $8; 59 2,100,000 Do Prairie Section .. 4 | 4 9% 

4 Hamilton (city off Dete. 1984 Oo 10k 4®,J1¥. Pur orDraw Do 1892 ....5 101 5 | 9,be8,336 North British Ord. Pret... 6c: 7 1,550,000 Do Lake Superior ..:. ¢ 95 97 

4 Johannesburg Mun. Insc, 1938-44 284 94 AP! Oct Pur orDraw Do 1896 ++ 44,95 98 [11,990,321 De Ordinary .;-......-. 30] 1 | £475,985 @.Truk. of Can.Con. Stix. | 268 &4 

4 Melb. & Met. Ba. of Wks. Debs, 192 iy 2 3* Jly. Pur orDraw De 1896 ....5 ‘101 5 31,764,707 North-Eastern, ee ies 13. 9,840,011; Do Guaranteed q | 3 9 

¢ Melbourne (Cit 8 91S: 2Oee oy 2 J& Sly. Com Jn.1909 Do 1905 ....5 (101 3 2,034,400 North London, Console... 14 6 | 3,490,000' Do Ist Pref. Btock.... § 107 

€ Melbourne Hace es c19tS; 20-2 :61 5 fapl Oct Pur orDr Do 1906 7. 44, 95 95 | 3,594,650 North Btafford., Con....... 85 88  %630,000, Do 2nd do........ <8 954-00 

4 eeer Tram, Trat., Dbe. 191 &-21100 2 MayNv Septemb ChineseSiiver 466,951 Rhymney Cou. Ord. ...... 205 210) 7,168,065; Do3rddo............ €2 652 
§ Mexico (C. of) 6% Bterl. Bde eto ly Loan, 18087 | 86 87 | | 1,879,460 South-Eastern, Ord........ 76 78 | , 373,000, Do gud Equip Bonds 6 115 15 

§ Montevideo reies of)Red. Bde... doviog YpeDec November Dod Ln.'966 105 6 | 4,084,880 Do Pref. “Ord. 115 17 | $,879,375' Do Perp. Deb. Stock.. § 127 29 
3 Montreal tC off Pes heeem «* ad AplOct February Do Gold 18965 103 $ | 4084880 Do Det. Ord. --. 309 9) ‘6,821,471; Do de do ....¢ 102 3 

Do 4% Stg. Cons. Deb. Stic.13 arSep January Do Gold.... 441004 0} 5,192,500 Taff Vale Ord. ............ 77 73 2,725,080 Do G.W. Per Deb. Sik. 5 124 26 

5 Moscow (City of) Loan, 1908 . 0821 103 $ Fb.Aug " June Do Imperii hes ¢ DapextToae Stocks. *F 500'000 Mashurelena “1 vol mS . iy 

’ wy n. puneeeiberanises | . asbonaian 8 o : 

: eke hee a ai. pis tdi 1967 Li 113 ‘MarSep Jannary Do Gold 065 105 4 11,144,291¢ Caledonian steeeereeeee 4 111 15 | “400,000 Mid of West Aust. Bds. 4 99 101 
Utago Harbour B Gon. Bowe 1834 | = 14 Jne Dec not bfrei914 Danish, 1908 5 j 85 87 | ea f. 78 80 600,000 New Brunswick lst Mt. 6 115 15 

& mebec Con. Kg. Sth Red 8 7? (Mr. Sep Pur orDraw Dutch, 1896..3 | 88 90 67,350 Glasgow & 8.-West .... @ 110 12 | 904,535 Do Consolidated Deb. 4 4 104 ° 

« Rand Water Board, Ina. Sik: 1935 = 94 |May Nv n’'nebf25/7/12 Bean Br Unitd. ; '1¢23 341 i ‘Ser a Great Central .......... 44.118 26 |$2.000,000 Ont. & Quebec Cap. Stk. 6 150 55 

4 Rangoon (Port of), bD b 198 2 \Ap Oct wv ov 18/7/10 ov. Pr S€5 74 7,936,518 Great Eastern .......... 4 108 10 4,007,381 Do Perp. Deb. tock. . 6 131 33 

6 Bio de Janeiro (Fed, Disk of 8-52 96 98 [ADI Oct |, |, 15/7/20 Do Ins. atk: 89°92" 15,233,463 Great Northern ........ 3 84 85 | 9,000,000 Rhodesia Ist Mort...... § |1Cl 3: 

* Riode Janeiro ity of) Bonds ° oe ge [JneDec Bur orDraw DoStateDom4 101 3 i ay sar t00 rent Wen ov ; 112 14 

§ Sydney (City of) pote, 1894... 19 SE Ja. Jly. 4 »  (|Greek,1881 . 50 51 |19, 49 Lancashire & Yorks .... 84 85 | 11,290 Atian. 8 Lawrence Shrs. £3 150 52 
Toronto City De ee 2 AplOct = 6» | Do Rentes.. 38 39 "saos London, Brighton, Perp 44 122 24 Minneazolis St Paul,f&c. + 102 ¢ 

¢ Westport (NZ) Harbour” ‘Ba. 1986 101 a Ja qu) «= « | Do Maply.. bs ot + 6°08 S83 Lone'a Wee ao Ae ee ts — — 
____ * Redeemable by Drawings. Sme Dec on ae lfeoteaaain es 6 ‘2 43 15, a O00 Lond. a8. West ate. 3 85 86 | Awanicay SHARRS AND Bomps 

ee oo Sly.) 2. ai [Menpariex: 964 he scocee. siiare, Se. oo $ 1C7 9 | iThe leading stocks in this group will be 
dRentes 4 954 64, . etropolitan ..... 7 3} $2 94 | found quoted in the Stock Markets. 

COLONIAL & PROVINCIAL J. Jly. December 'Mtalisulrr.gtdé 114 17 | 1,211,628 Metrevolitan Dist. .... 6 165 45 | ——— ee 

GOVERNM neDec Drawing Japan ...... § lolz 241 cit meee Resasesceees - % 7k 1d Present Heme. ga a 
Pam ENT SECURITIES. ne Dec me bfre'09. Do searing 2 i ae at aes owe British .... . : ° a | ,Amount. a - % Prices. 
.| D; rawi %Bn 5 Eastern .... * i eee 

Dividends) Name. Sicens) Fb. vo none pire lo) Do. 994 i cb © Sato North Stafford........ - 5 | 82 84 | SHARES. 

inate J & July Bri © Prices.'} a Jiy. none bfre'!0, Do2naBer’r 44 994 10. 45 0 South-Eastern Perpet .. 5 132 34 1141 Atchison, Topeka, Prf. 100 1044 54 
. ol., Iee7) ag (UB Jiy. none bfre2i) 428tg.0f1905 5 6 S¢:| Pasygamnce SHARms AyD STOCK 3, *61,500 Chic. Great Western 100 | 26 30 
1,188,278 My, & Nov Oon Dots Tues ® lab Ok —o Mex fat-Go ——- po 3d Divipaupe UonTINeBNT On FED Paoren [SS 486,702 an re Se ee hoo 

85800 Ine, & Dee tock ...... ¢ 10 1)” ae | on os — 2s ‘Baramate YeaR. ——_ 11,243,700 Cleve. & Pi tang. td 7 50 86 90 
on eee: 2 Potolnes. 8k 34 102 2 | . |Pur orDraw} DoE. Cons. 5 = 3 | % | 10,000,000 Ill. Cent. Line4#7Z 100 S8 102 

1018864 Je. & Saly Co Ine, 1088 31h Mage SO Nomwomalte$ 7 | ue oa ie bret'bio!'i¢ Te 8 [Gaze Pree Wagueacue 

2, ¥ orwegian ' “ ie c. i 

regs & Oct. Do Ins., 1947 24 78 0 —— . 7 Parageny., 63 5S 56 | si Do wseeeeee $ (C3 5 | 7%, Gtd. by Penns. 100 i7: 76 

Ja. & July Do Ins. 1930-60 34 10¢5 15) eanillliangll = | rose Do Oowcartiie TIIIED @ 162. 4 | 2.490.000 Bt. Lou. Bdg. 6Z1at Prt. 100 123 28 
Jn e. : Cape Ins., 1923 4 103" ¢ | Japanese Loans are subject to redempt' ni} 1,892,150 Glasgow and 8.-West,.. 4 103 £ (75,179,300 Sthn. Pacific Pf.Cp.Stk. 100 128 9 
: ne. & Dec, Do Ins. Stk’ 83 4 1044 55\from tame to time as determined and notided) 1,566,:41) Do Pref. No. Ban #101 3) ,300 Union Pacific --. 100 99 iC6 

& Oct. Do Cons. Ins. 4 101 3s jin advanre by the Minister of Finance. 1,100,0C0'Great Central, Prf. ..” @ | 95 97 \32,865,900 Wabash Com. ........ 1c) 6222 
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auinniitiaitememsmes: 
i RAILWAYS. RAILWAYS BREWERIES, &c.—Con. COMMERCIAL, &c.—Con. 
Fl ene aa. Forsion RalLwars—Con, | iran eee 
a) Present | N 2a) Clon Pr. Amc). oo Pad. Name. | Prices, Shr Pa. Names. Closng * 
fi Amount wns. jae Prices Prices! or Now!) =! Name. ces.| 9 | A Hodgsoe’ s Kingston ay cy 5 § ‘Linoleam minafactaring Lj is 4 
iH j poe. aI (Reg 1,400,000 100 Anteroceanic of Mexico SIS i pot. Soe 8 | fai Lipton, Limite cs j 
it ISELB60C | Atehen, Top. fan Fe oo; Ist Pref, Stock | 93498 ma ad mg | ~ et 13 33 1) 1) Y Une. Prot 722: liv ; 
; Gen. °F 4 \1998.100 2 {1,000,000 1901 po 4 A Deb, Stock. 5 96 97 | | Oo sancheales Browry,L, ord 1 | 1 Lister ana Co., 1 L, Ord.....:) 9G { 
a: pr.ere.sn| De iy. Aaya 4/1996, 9+ 96 |1-480,000 10¢) | Do Yi prdvebeck ied 2 @ 0 Pie 3 yo i i 3 | b Lond 5% Cam ree wi ae: tidy 
: : 74,825, an oPrior | |  _ | 968,859 100! Do7/, BDeb. ........ , a es on, Lim 26 34 
i Lien Bonds . . 1925! 93 95 10 | 10 Meux’s, Limited............ 10 | @& d. Prod. Clear. House,L| 3, ° 
f 74,977,000 Do&-rr Corp. Bas. ma imme os 2 Soom: “inebttes va nie "hae Adsl 7 78 3 " mL Deo, Shock, Fed . ‘rd td 6| 8 [Lovell and Christians aie 
44,096,00C| Do Sth. West. Div. 34 1925 92 94 |1,000,090 .. Kaosai44/lst Mort. Deb. ea 110 N ate Browerten, 5 1/1 \luyons (J. ana Oc.)..... 2. | 6b 6 
43,260,00C| Do Pitta. Lake Erie 4 1941 63 95 | 3,000 10 La Guaira & Caracas. . 4 Ne Wen: in werles, © L 23 2 100 | Metrop. urlings Assoc., kc. 72 75 
45,924,000 | Cen. of N.J.,Gn. Mt. $ 1987 124 28 | 370,000100 Do 5% Debenture Btk | 90 92 | 4) De ¥ Prefer Ts | G% 1| 1 Milner's Safe, Limited. ..: 14 lj 
a 98,776,000\Cent. Pac. ist Mort. 4 194699 101 |5,€57,640 100 Leopoldina, Stock ...... 69 70 Sh Showy. L,0rd| 6 7| 2) $ National Safe Deposit L.- | 2 3 
a £7,858,000/Ches. & Ohio let Mt. § '1S82 113 17 |5,600,000 100 Do Deb. Stock 4%"..."] 96 98 | 18 | 10 Northmpin. Brew, | Sf oe) 2) 2 Nelson (James) and Sone". 1 1, 
i $3,223,000) Do Gen. Coup Bds 44 1988103 6 |, 200,000 10 Mantle (1906) $7 Pref. 34 34| 18 | I i's Brewery, L., Ord 1) 1 Niger Co., L., and Red. . { 34 34 
3,800,000 hic. & N. Wat. Deb § 1985 110 15 1,600,000 ... Do 47 A Bebs...... | 8 showells f wowery, if 1}) 18 | 10 Nobel Dynamite Trust, Li. "| 18-19 
Ei ‘Chic. Burl. & Q Bds. 34 1949 90 92 [856,000 Do 4% “pe — moor" 15 76 ¥ } gait 4 —e weasel ta 34) 10 6 Deweene and Leafs, Limited! 2 3 } 
bi; 1,360,000/Ohicago, Mil. & St. 2,254,720 100 Mexican, Limit.d . aagia) P| eel new ries, Ord..| Ivbtal ab | a3 | gBre lA, and F - Pears, wy if i 
. "Paul Chic.eL B.1M 6 1921 109 14 /2,554,100 100 Do 1st Preference @%. 138 39 | 1 vy gt ena | “tara! 22 | 10 | w| 324124 
25,340,000 DoChic.& P. ist M § 1921109 14 {1,011,960 100 Do 2nd do 6%...... -.. 8687) 3) } pbe8.h Pre ne Lora) 1'8if} 3 | 18 Prices Patent Candie, i "| 30.52 
bi 1,300,000 Do Wis. & Miu. 2,000,000 100 | Do 6% Perp. Deb. Sti |146 48 | | | ; Do 6% Cu emery, | 3 1b) 5 5 Rio de Janeiro City Le Li 4 4 
ii | A cesenate & 1981 107 12 |1-000,000 100 Mex. Southrn. Ord. Stk..104 5 | gL oh De & % Cum. F Heid & a, | oalps# 100/100 | Do § % Debentures. 0. 13 
23,676,000 po Gen. Mt. A” § 1968 195 “¢ | 600,000 100 Midiand Uruguay (L.) ..| 165174 stney. om wt 9 i2| 4] } |Blodegan Flour Mills,te.,L) 2A 
| Ieee Chic, Rock I ik Puc, 4 1854 61 38 |1178.462 100 Do Debentare Btock : | 77°73 ith 100 Do Deferred Ordinary ....\ 9 i A] [ramrarmace (Frosh, Ment, Oia aif 
000 Chic. '8t Zou. & N.O. § 1961118 23 {1,596 oscow-Jaroslaw, erham(J.)&Co.,L.,Ord) 14 1 
|| £00,000 Cleveland Gina. ae.» ‘000 io ere f "INSURANCE COMPANIES. 1) 1, Bog 2 dum. Pret ecen] 14 
ti 8,760,000 Doi Coll Trai. Bd. ¢ 1900 Se e| 9.688 80 Namur & Liege ¢. 6 pri srs, | Diy. Name. z = Qlens} 6 | 6| Do Pref... ceo | Sits 
i sae Colorado Bia. let.. ¢ 1947) 79 8 | 56 56) 19 wey tbe, Belaian es Fave) i i ae payin i | i Sars wierd a A 
| . 01 | . w . wow | | Ml 6060060660080 
: 8,318,500 Do Imp. Mort. <s 1828 108. 5 |} 988,200 ..! Do lst Mort. fonds 62/108 6, | $60,000)10/ pe. Alliance Assur 20 2k nom 10 | 10 Short’s Pref. Ord, 72 af 
: 36,000,000 Erie Prior Lien .... 4 1996 86 $8 | 40,000 10 N.-E. of Uruguay,L.,Or 14138 ene a Aten Wine and 1) 1124123) 10 | 10 | Do Def. Ord. 20222222572: 647 
t 36,885,000 Do Gen. Lien .... 4 1996 76 78 |, 40,000 10 Do7y Pref............ 220 000 Atlas Fire and | 1| 1 (@taters, I... .......000000, i 
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40 Coleman street, London, E.C. 








Second Edition. Limp Cloth Covers, 2s. 


WRIGHT'S “YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever | 
price purchased, from 1 to 10 per cent. 

“ Throughout the whole gamut of denominations, | 
dividends, prices, and yields probable and improb. | 
able, W right’s ‘Yield Tables’ accurately and clearly | 
leads the investor, saving him many an intricate 
calculation.”— Westminster Gazette. 


EMingham Wilson, 54 Threadneedle Street, E.C. 
Or through any Bookseller. } 

















Para, most positions nominal at 12s 1d, and ball, May-June, done 

















| £22178 6d. Iron rather easier. Cleveland, 50s 54d cash. 





and further sellers, 7s 114d. : h b seas eaten 

CAMPHOR. — China crude to artive rat - a at 145s, LONDON MEAT MARKET. 
c.f. and i, and of refined, Japanese rt ounce tablets, on spot, Per 8 Ibs by the carcase. 
quoted 1s 7d. h Li | dat d Inferior beet 3 6| Prime matton 5 10 

__T rs irregular, and at seco sessi 1 " BE ee seeeweeeee seeceee | e eee ee eeaserereses .e 2 

METALS.—Tin at first c coe gy 5 yong th ee oo Middling ditto............. uaine 2 EEE hese. prapectnsedd 4 10 
again irregular. Straits, cash, Closed £151 10S, three months, Prime ditto ....... eavidedaawds - 5 0} Middling ditto....... ..0....0- «64 
£151 15s, with a further shrinkage in the contango to-day—now | Inferior mutton .............00+ 3 10) First ditto....... eo ccccececcces - 610 
a English ingots, L151, £152. Copper at first change rather PP CHD ai nes cocdccsecews D. Zi Wee Sekcnacevcacesceess « 6 4 
steadier, and second session prices lower. Standard, cash, closed LONDON POTATO MARKET. 

. 7 ‘. . : @ ros, {59 5s, £ KS es : PerCws | Per Cwt 
£56 158; three months, £57 s ’ elect f £59 5S, £59 _ Lead | , p to Dates .......... . 38 3d to 3s 6d | Scotch Dunbars ........ 4s 6d to 4s 9d 
quiet English, f12 178s od, £13, toreign, £12 12s 6d to} British May Queens .... 3s 3d to3s 6d | Blacklands.... ......... 2s Od to 2s 3d 


INVESTOR'S MONTHLY MANUAL. 


ESTABLISHED 1864. 


TO ADVERTISERS. 


THE INVESTOR'S MANUAL is published at the beginning of each month, 
and is by far the MOST COMPLETE PERIODICAL RECORD in 
existence of the dealings, throughout the United Kingdom, in every 
description of Stocks and Shares, &c., &e. 


UNQUESTIONABLE RESPECTABILITY. 


The MANUAL is absolutely free from any connection with any financial 
house or speculative agency, and it is subscribed to by Investors of all 
classes, as well as by Banking Houses, Chambers of Commerce, Mercantile 
Firms, Stockbrokers, Railway, Insurance, Shipping and other Companies 
throughout the United Kingdom, the Colonies, and abroad. 


CIRCULATION. 


The circulation of the MANUAL is of a widespread and substantial 
character, and it is a most valuable medium for advertisements of all 
kinds; indeed, its importance to the general advertiser can hardly be 
over-estimated. 


PROSPECTUS ADVERTISEMENTS. 


Tt is doubtful whether there is any more suitable publication for adver- 
tising company prospectuses than the INVESTOR'S MONTHLY MANUAL, 
which goes straight into the hands of private investors—wealthy people 
for the most part, and is largely subscribed to by Investing Companies, 
such as Insurance, and Trust Companies. 


The MANUAL will also be found especially valuable as a medium for 
advertising Debentures and Investments of all descriptions, and for 
giving publicity to the announcements of Banking, Insurance, and 
other Companies, Publishers and Auctioneers. 


NEXT ISSUE. 


The Next (APRIL) Issue goes to Press on Monday, May 2, and 
will be Published on Tuesday, May 3. 


Publishing and Advertisement Offices: 


3 Arundel Street, Strand, London, W.C. 
WHITELAW’S TELEGRAPH CYPHERS. 


Artrrician Worps: (With at least two 1,020 millions, and 160 millions extra words, 
letters difference), 401 " 134 


Five Letrer Groves. 457,000, with at least two letters difference, and a check letter, 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force as before 
and have been included in the New Berne Official Vocabulary. 


Explanatory Prefaces and Specimen Pages will be sent on Application, 
WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 
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This is not intended as an invitation to subscribe, but is merely for public 
information. The issue has been over-subscribed. 





This Prospectus has been filed with the Rogistrar of Joint Stock Companies. 
The SUBSCRIPTION LIST OPENED on THURSDAY, 21st April, 1910, and will CLOSE on or before MONDAY, 25th April, 19:0, 


BRITISH EASTERN INVESTMENT TRUST, 


(Incorporated under the Companies (C msolidation) Act, 1908.) aeeven. ? 


CAPITAL - - - - £600,000. 


Divided into 600,000 Shares of £1 each. 
ISSUE OF 400,000 SHARES OF £1 EACH. 


Payable as follows:—1s per Share on Application; 4s per Share on Allotment; and the balance as and 
when required. 


PRINS! ATR AP ng a 





The Subscription of the whole of the present Issue has been guaranteed in consideration of the 
Calls aftermentioned and a cash commission of 1 per cent. 


NO PROMOTION MONEY HAS BEEN OR WILL BE PAID. 


CIRECTORS. SOLICITORS. 
ARTHUR ROBERT PEAT, Rubber Broker (Partner of Lewis and Peat), LINKLATER, ADDISON AND BROWN, 2, Bond Court, Walbrook, Lon 
6, Mincing Lane, London, E.C. don, E.C, 
} 
' 


ROBERT MURRAY BELL, East India Merchant (Director of Kamuning STEEDMAN, RAMAGE AND CO., W.S., 6, Alva Street, Edinburgh. 
(Perak) Rubber and Tin Company, Limited, and Guthrie and Company, 


: oe AUDITORS. 
Limited), 5, Whittington Avenue, London, E.C, y —s beeen caLeeee ; s aie 5 
A. COLLINGWOOD SMAIL, Planter (Director, Kandyan Hills Company, ae a E, Gan non ie —— on CO., Chartered Accountants, 5, 
Limited, and Managing Director, Arandara-Kegalle Rubber Company, concon wa uildings, London, E.C, 
Limited), 116, Piccadilly, London, W. STOCKBROKERS. 
A. CARTER READ, Retirea East — a Merchant (formerly with Messrs. ARTHUR B. WINCH AND CO., 58, Lombard Street, and the Stock Ex 
Jardine, Matheson, and Co.), The Close, Henley-on-Thames, change, London, E.C. 
EDWARD DEXTER, 21, lronmonger fae London, E.C , Chartered Ac- HILLMA™ AND WOODCOCK, 45, Nicholas Street, and the Stock Exchange, 
countant Bristol. 
|} WILLIAM KERR STEEDMAN, Writer to the Signet, Edinburgh, and 76, MINCING LANE BROKERS. 
Coleman Street, London, ai - LEWIS AND PEAT, 6, Mincing Lane, London, E.C. 
E ° 
THE CAPITAL AND COUNTIES BANK, LIMITED, 3, Broad Street Place, gg 
London, E.C., Head Office and Branches. ; ‘ | re cae Se . .), Singapore and Penang. 
THE CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA, 32, SECRETARY AND REGISTERED OFFICE. 


FPishopsgate Street Within, London, E.C. ASSHETON N. CURZON, 76, Coleman Street, London, E.C. 





PROSPECTUS. 


This Company has been formed for the objects set forth in the Memo- 
randum of Association (a copy of which is printed on the back of the prospectus), 
and particularly with the view of taking advantage of certain oppor- periy incurred by them in or with a view to the performance of their 
tunities available to the Directors of obtaining outlets for the Company's duties. ¥ 
Funds in the rubber producing industry and other profitable channels. (98.) Lf 
It is now general.y recognised that the market price of rubber will in 
all probability be maintained at the present high level for a considerable 
time to come, and while the Directors believe “that the figures at which 
the shares of many rubber producing companies stand at present will be 
justified by resuits, they are of opinion that the best openings for profit 
making in connection with the rubber industry will, for some time, be 
found in the purchase of Estates nearing the producing stage, rather than 
in the purchase of jares at the present high premiums, and it will be 
the object of the 'D: recto rs to proceed on these lines. 
This class of business can only be conducted by those having large 


may mutually agree, and in default of agreement, equally. The Directors 
shall be entitled to be repaid all travelling and personal expenses pro- 


any Direetor shall be called upon to perform extra or special 
services of any kind, or to travel or to go or reside abroad for any 
business or purposes of the Company, he shall be entitled to receive suc} 
sum as the Board may think fit for expenses of living, und also suc! 
remuneration as the Board think fit, eTther as a fixed sum or as a per 
centage of profits or otherwise, and such remuneration may, as the Board 
shall determine, be either in addition to or in substitution for any other 
; remuneration he may be entitled to receive, and the same shall be charged 
as part of the ordinary working expenses. 
(v9.) The Directors may from time to time appoint one or more of their 
body to be Managing Director or Managing Directors for such period at 


i 


| 
| 
| 


peaeiness se Saas. Ceeaeo eae the necessary facilities for thoroughiy such remuneration and upon such terms as to the duties to be pt rformed, 
and promptly investigating the merits of properties available for pur- the powers to be exercised and all other matters as they think fit, but 
chase. The shares of this and similar companies, therefore, offer to so that no Managing Director shall be invested with any powers or en- 


private inves StOrs OF yportun ties ——- pating in this profitable business trusted with any duties which the Directors themselves could not have 
a ae = vido i ix ae bene already been formed, and that | exercised or performed. The remuneration of a Managing Director may 
ine aavacteuns abet “d by their shares are fully’ appreciated is shown by | be by oa oe —— or commission or participation in profits or by any 
aurvas' , = ? : — : . . . } or all o ywse modes, 
the manner in which they have been applied for, and by the high pre- | The following Contract has been entered into:— 
miums commanded by the shares in the market. | date. t = eta « : f . > Sentinat 
SS ie Gah dhe ietention af the tineahems Gm aenien Chale attention Sethe | : I ated 18th April, 1910, between the Company and the B. E. Syndi ate, 
rubt a ade tn lone. for as xp rience shows, Trust Companies such - | a. of 76, Coleman Street, London, E.C., whereby, in consideration 
yer industry alone, Tor, as ¢ erience & 8, 5 anies such as » gs : “ate uri . racts ars e > eer or 
— ae ne oe Se edie ak aanin oe towed ees S 0 hn said Syndicate procuring contracts guaranteeing the subscription 
t ent wl h Vv r sae within the reach of th ; private investor of the whole of the present issue, the said Syndicate will be entitled ce 
, ent i n ‘yer co > e ac y e ivi 2 es ° *o] TT . Ye tHe > ¢h 
"The pusck a I 5 and issuing of high-class investments is well known to be | Calls on Two hundred thousand Shares of the unissued Capital of th 
t _ ae wrote tie Ab a it ln latonds d to devote special item a Company, at par, for a period of three years from the 15th April, 1910, 
this bone h af tne Company’ oo me ; in o-operati on with . a vial bowers 8 —— cash commission of one per cent. on the nominal amount of said 
his branch o e Co s siness ~ ati Mmancls USES applications. 
of high standing at home and abroad. | Mr, Steedman is a Director of, and holds Three thousand three hundred 
| 
' 


i . > le ' 
It will be part of the policy of the Directors to obtain as far as possible and thirty-four Shares of one pornd each in the said Syndicate, the total 
for the Company any remunerative offices connected with the undertakings 


in which the Company may be interested, such as Registrarse and Trustee- The said Syndicate has entered into various sub-contracts for the 
ships. The Company will also undertake the collection and application of guarantee of subscriptions, including the following contracts with 
revenues and sinking funds. | Directors :— , - ” 
No promotion me has been or will be paid | With Mr. 


A brokerage of : per Share will be paid by the Company on all allot- | Be! 
ments following on Me ppit cations bearing Brokers’ or Agents’ stamps. 

The minimum Subscription on which the Directors may proceed to 
Allotment is fixed by the Articles of Association at 100,000 Shares, but, 
as the subscription of the whole of the present issue has already been 
guaranteed as aftermentioned, the Directors will proceed to allotment on 
the closing of the lists. 

The following are the provisions of the Articles of Association relating 
to the qualification and remuneration of the Directors :— 


issued Capital of which is Five thousand Shares of one pound each. 


Arthur Robert Peat for 10,000 shares, Mr. Robert Murray 
1 for 10,000 Shares, Mr. A. Collingwood Smail for 2,500 Shares, Mr. A 
Carter Read for 500 Shares, Mr, Edward Dexter for 20,000 Shares, and 
Mr. William Kerr Steedman for 20,000 Shares, the consideration in ea - 
case being a Call at par of one Share (out of the above unissued Capit: 
of the Company) for every five Shares, the subscription of which is guaran 
teed by them, and a cash ccmmission of one per cent. on the nominal 
amount of the subscriptions so guaranteed. 

The preliminary expenses (excluding the above-mentioned brokerage and 

cash commission of one per ce it.) are estimated at Six thousand eight 

(96.) The qualification of a Director shall be the holding alone and_ not hundred pounds, and are payable by the Company. 
jointly with any other person of registered shares or stock of the Com Copies of the above Contract and of the Memorandum and Articles 
| pany of the nominal amount of £500. A Director may act before obtain- | 


; : | of Association of the Company may be seen at the Offices of the Com 
ing the qualification, but, if not already qualified, she all obtain his qualifi- | pany’s Solicitors at any time during business hours while the Subscription 
cation within two months after his appointment, or in default his office | List jis o pen r 
ation for Shares must be made on the prescribed form, and 
forwarded with the amount payable on application to the Bankers of the 
a | Company. If no allotment is made, the application money will be re- 
be incapable of being re-appointed a Director until he shall have obtained | turned in full, and where the number of Shares allotted is less than that 
his qualification. ; applied for the surplus will be credited in reduction of the amount pay- 

(97.) The Directors, other than a Managing Director, shall be paid out | able on allotment, and any excess will be returned to the applicant. 


| shall be vacated. If a Director at any time after the expiration of two | Applic 
of the funds of the Company by way of remuneration for their services | Fail 


months from the date of his appointment cease to hold his qualification 
his office shall be vacated. A person vacating office under this Article shall 


A 
~ 


; ; lure to pay any instalment on the due date will render the pre- 
at the rate of £250 per annum for each Director (other than the Chair- vious payments liable to forfeiture 


man), and at the rate of £300 per annum for the Chairman, and they | It 
shall also be entitled by way of additional remuneration in each year to | Stock Exchange. 
a sum equal to 10 per cent. of the profits which the Directors recommend | Prospectuses and Forms of Application may be obtained at the Regis- 


for 4 stribut on during such year, and such additiona] remuneration shall | tered Office, and from the Bankers and Brokers of the Company. 
| be divided amongst all the Directors, ineluding the Chairman, as they London, 20th April, 1910. 


is intended to apply for a settlement and quotation on the London 
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‘A Prospectus is now being circulated which states amongst other htnae that no Underwriting Commission 
or Promotion Money, other than a Call on Shares at par, has been or will be paid. 


ne 
| 
| 
The full Prospectus has been filed with the Registrar of Joint Stock Companies. 





The SUBSCRIPTION LIST wiil CLOSE at or before i1 a.m. MONDAY, the 25th April, 1910. 


| BRITISH NORTH BORNEO RUBBER TRUST, 


LIMITED. 


(INCORPORATED UNDER THE COMPANIES (CONSOLIDATION) ACT, 


£1,000,000, 


1908.) 


CAPITAL - - o e e a 
Divided into 1,000,000 Shares of £I each. 


400, 000 Shares of £1 ae are now offered for Subscription at par, 


Payable as follows :— 2s. 6d. per Share on Application, 2s. 6d. per Share on Allotment, and the Balance as and when required by Call§ 

not exceeding 5s pe r Share, at intervals of not less than three months. The remaining 600,000 Shares are reserved for future issue» 

subject to the options hereinafter referred to. Subscribers of the present issue will have the right, in respect of every two Shares allotted 

| to them, of subscribing at par for one Share in the unissued Capital of the Company for a “period of four years from the date of the 
Incorporation of the Company. Transferable Option Certificates will be issued entitling the holder to such Calls. 

Share Warrants to Bearer will be issued on request in respect of fully-paid Shares, the applicant paying the Stamp Duty and usual Fees, 





DIRECTORS. SOLICITORS. 
THE EARL OF VERULAM, Gorhambury, St. Albans (Chair- STEPHENSON, HARWCOD AND CO., 31, Lombard Street, 
man). London, E.C. enneesie 
1! SIR JOHN JARDINE, K.C.IL.E., M.P., Applegarth, Godalm- ; i. ' — = 
” ing, Surrey, Trustee for the Debe Poec Holders of the LONDON.—H. Vigne and Sons, 2, Tokenhouse Buildings, E.C., 
British North Borneo Company; Director, Bangawan ; and Stock Exchange, London. ' a 
| Rubber, Limited. Zorn and Leigh-Hunt, 3 and 4, Great Winchester Street, 
E. H. PARRY, 84/86, Winchester House, London, E.C EC., and Stock Exchange, London. 
| Director, Bukit Mertajam Rubber Company, Limited ; GLASGOW .—Parsons, Maclachlan and Guthrie, 166, Buchanan 
and Lok Kawi Rubber, Limited. _ Street, and Stock Exchange, Glasgow. oe 
COL. IVOR PHILIbws, D.S.0., M.P., 1, Leadenhall Street, | MANCHESTER.—Lawson and Ormrod, Stock Exchange Build 
London, E.C., Chairman, Ilford, Limited; Director, ___ings, 4, Norfolk Street, and Stock Exchange, Manchester. 
Government and General Investment Co., Limited. LIV ERPOOL.—Horsfall Bros., B. Liverpool and London 
THE RT. HON. SIR J. WEST RIDGEWAY, G.C.B., ete., 26, Chambers, and Stock Exchange, Liverpool. 
Lowndes Square, 8.W., Director, British North Borneo BRISTOL.—B. S. Stock, Son, and Co., Small Street Court, and 
Company; Chairman, Straits Settlements (Bertam) | Stock Exchange, Bristol. 


Rubber Company, Limited. 
M. SIMONS, 10 and 11, Lime Street, 
man, Paterson, Simons and Co., Limited ; 
cantile Bank of India, Limited. 
JOHN TURNER, Penang, Planter, late Member of the Legis- 
lative Council, Straits Settlements. 
BANKERS. 
PROVINCIAL BANK OF ENGLAND, 
112, Bishopsgate Street, London, E.C., and 


London, E.C., Chair- 
Director, Mer- 


THE NATIONAL 
LIMITED, 
Branches. 
UNION BANK OF 
bard Sfreet, London, 
Branches. 


THE SCOTLAND, LIMITED, 60. Low 


E.C., Glasgow, Edinburgh, and 


| of Association, and to conduct the business of an Investment and Trust Com- 
} pany. 

| As pecial object in view is to foster and promote the further development of 
| the P lar itation Rubber Industry, particularly in the State of Noreh Borneo, which 
| provides @ wide field and special facilities for the remunerative investment of 
Capital. 

The great future of the Industry is daily becoming more generally appreciated, 
| and investors are recognising that the rapidly increasing requirements of the 
motor car industry, with the progressive developments in the electrical world, 
| may, apart from the large demands by other manufacturing industries, alone 
| be responsible for the sound basis upon which the Rubber Industry rests. 

The soil and climate of British North Borneo are particularly suitable for 
| the production of Rubber, and the growth of trees on some of the planted areas 
is exceptionally good, and the Directors consider that the present time affords 
excellent opportunities for acquiring interests on favourable terms in 

Companies operating in North Borneo. 

Several proposals are already before the Directors, and the exceptional 
means of information available to the Directors, who have experience in the 
Rubber Industry, or in the management of Trust Companies, will ensure that 

y business of a sound description will be undertaken. 

li is the intention of the Company to operate in close harmony with the 
and from the fact that it has taken firm 50,000shares 
‘tors are satisfied that they will be able to count 
and consequently on that of its 





Government of the State, 
the present issue, the Direc 
the hearty support of the Government, 


District Commissioners and Agents. 


THE 
yo 
| 
| 


} 


| 


CARDIFF.—Thackeray and Co., 
Exchange, Cardiff. 

DUBLIN.—W. Wilson and Son, 36, College Green, and Stock 
Exchange, Dublin. 


3, Dock Chambers, and Stock 


AUDITORS. 
GEORGE A. TOUCHE AND CO., 
E.C., Chartered Accountants. 
PRODUCE BROKERS. 
GOW, WILSON, AND STANTON, LIMITED, 13, Rood Lane 
London, E.G 


Basildon House, London, 


COMMERCIAL AGENTS. 
PATERSON, SIMONS AND CO., LIMITED, Singapore and 
Penang. 
SECRETARY AND REGISTERED OFFICES (PRO TEM.). 


MERCANTILE BANK OF INDIA, LIMITED, 40, WALTER BELLAMY, Winchester House, Old Broad Street, 
Threadneedle Street, London, E.C. London, E.C. 
This Company has been formed for the objects mentioned in the Memorandum | This form may be cut out and used. Wd wentaveeuinns 


| BRITISH NORTH BORNEO RUBBER TRUST, LIMITED. 


SHARE CAPITAL £1,000,000, 
Divided into 1,000,000 Shares of £1 each. 


FORM OF APPLICATION FOR SHARES. 


To the Directors of 
BRITISH NORTH BORNEO RUBBER TRUST, LIMITED. 
Gentlemen,—Having paid to your Bankers the sum of &.................... 


being a deposit of 2s 6d per Share on application for , ‘ Shares of 
£1 each in the above Company, I request that you will allot to me that number 


of Shares, and I hereby agree to accept the same, or any less number that 


may be allotted to me, upon the terms of the Prospectus of the Company 
dated the 22nd April, 1910, and the Memorandum and Articles of Association, 
and I undertake to pay the amount due on allotment,and the balance as 





The business of the Company will include (inter alia): _ ided by the said Prospectus, and authorise you to register me as the holder 1} 
Advancing on Rubber and other Produce Estates and their crops. | of the Shares. i} 
ending on or purchase and sale of the shares or securities of approved | | 
Companies. . BI i a as pibisentbiviweincltencial i 
- I hh e poly og of Syndicates, planters and others, with a view to the forma (Please state if Mr, Mrs, or Miss). | 
t arge Companies. | 
= wh 1€ purchase, sale and renting of Estates. | | 
The pr moting and amalgamating of Plantation and other Companies and BRIE © iccdedaccndscdccendwecevdesiienciecvccwrwbdebessstveedbatiattineadinn i 
underwriting of new issues. | 
Conversion of Rupee or Dollar Companies into Sterling Companies. \ 
The Directorrs will, as far as practicable, arrange that Shareholdersinthe | == +§ = = §-§= = = = —__wssssersssees seeee sescsecsee evccscceccosevesevesesens 
Company shall be given special facili:ies for participating in the underwriting | | 
' new issues in which the Company is interested. Description....2 ...++++6: Sbdbnseeenedeth erence eheencetentadbbledibiasiais 
Che minimnm subseription upon which the Directors may procee 1 to allot- 
ment is fixed in the Articles of Association at 100,000 Shares, but as 300,000 on 
Shares have been underwritten, the Directors will proceed to Allotment on the | Date... cece rccrec cece cece eeeeeeeeeneenseesweeeseseeesasues 1910 
iosing of the Lists. | 
{| Prospectuses and Forms of Application (upon the terms of which applica- | Ugual Signature ....... Sea deenSdsccceccesencceresdccenences Ccccccccces eeeseece 
}| tions willalone be received) may be obtained from the Bankers, Brokers, and ; ’ 
| Solicitors, and at the Offices of the Company. To be written distinctly. 
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[April 23, 1910 


The full copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. 


The SUBSCRIPTION LIST is NOW OPEN, and will CLOSE on or before MONDAY, the 25th dav of April, rgro, for London and the Country 
before TUESDAY, the 26th day of April, tor Applications from Abroad ’ 


THE URAL CASPIAN OIL CORPORATION, LIMITED 


an 1 or 


(Incorporated under the Companies (Consolidation) Act, 1908.) 


CAPITAL, £600,000, 


ISSUE of 490,000 SHARES, whereof there are now offered for Subscription 200,000 Shares of {1 each, at par, payable 2s 6d per Share on Application, 9s ¢ 
Share on Allotment, 5s per Share on May 31st, rgto, and 5s per Share on July 31st, tgro. 


DIRECTORS 


he Hon. STUART PLEYDELL-BOUVERIE, 32 Victoria street, S.W., 
of Vickers, Sons, and Maxim, Limited 
EDMUND BATTEN FORBES, M_Inst.C.E., 44 Redcliffe square, S.W., 
Director of the Taltal Railway, Limited. 
The Hon. MICHAEL HUGH HICKS-BEACH, M.P., 81 Eaton place, 


S.W., director of the Gloucester Railway Carriage and Wagon Com 
pany, Limited 

NICOLAI NICOLAIVITCH LEHMANN, 4 Nicolsky place, St 
burg, late of the Imperial Russian Guard 

Hon. REGINALD PARKER, js Beaufort gardens, S.W., Director of 
Licences Insurance Corporation and Guarantee Fund, Limited. 

EDWARD HUME-SCHWEDER, Founders court, Lothbury, F.C., 
msn cf the North Caspian Syndicate, Limited 

BANKERS 

The London City and Midland Bank, Limited, Threadneedle street, Lon- 
don, E.C., and their Correspondents: The Clydesdale Bank, Limited, 
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EXTRACTS FROM PROSPECTUS. 


This Company has been formed with the objects set out in its Memo. 
randum of Association and in particular to acquire the benefit (with cer- 
tain exceptions mentioned below) of a Concession granted by the Russian 
Government in respect of an immense tract of country of over 10,000 square 
miles in extent, situated on the North-Eastern seaboard of the Caspian Sea, 
comprising eight districts, of which six have already been officially declared 
by the Russian Goveriment to be oil-bearing territory, and upon which it 
has been demonstrated that oil in paying quantities can be obtained at 
shallow depth 

The Concession confers the sole and exclusive right until the 25th Novem 
ber, 1912, to explore and prove the whole or any portion of the area com- 
prised thereunder, and to partition out the whole or any part thereof into 
claims of 374 dessiatines each (1 dessiatine equals 2.7 acres) without any 
payment whatsoever to the Government. During the period mentioned, 
* Zavaftke " licences can be taken out in respect of all or any of the claims 
so selected, and during the currency of the ‘‘ Zavafke"’ licence, which 
covers three years, the Concessionaires have the right to select an area of 
1o dessiatines within each claim, in respect of which an ‘‘ Otwod”’ can then 
be obtained. An ‘‘ Otwod” confers a right of ownership in respect of such 
area until worked out. On the granting of the “‘ Otwod”’ the balance of 
27% dessiatines comprised in each claim reverts to the Government. 


The unique feature which gives this Concession its exceptional value 
arises from the right conferred thereby of proving and selecting areas, 


‘* Zayafke’’ licences, during the 
It is believed that there is no other 
in the Russian Empire in respect of which a similar 


without payment, prior to taking out 
period up to the 2sth November, tor2 
oil-bearing territory 
right exists 

No royalty whatever is payable in respect of the oil produced on the 
selected ‘‘ Otwods,”’ whereas, with rare exceptions, all oil-bearing lands in 
the Russian Empire are subject to substantial royalties upon all crude oil 
produced, either in money or in kind. For example, 358 dessiatines of oil 
bearing lands were sold by the Russian Government in the Baku district 
in 1908, of which 221% dessiatines were sold subject to royalties averaging 
over 3 kopecks per pood, and, in respect of the balance, royalties in kind 
averaging over 40 per cent. of production were payable. 

By the grant of a special privilege a rebate for five vears from January 
1st, toro, is obtained (on a fixed quantity of the first refined oil produced) of 
half of the excise duty of 60 kopecks per pood (43 10s per ton) which is 
levied bv the Russian Government on all refined oil produced in the 
Russian Empire. The benefit which will thus be obtained will amount to 
the sum of Rbs 1,200,000, or (1 rouble equals 254d 1 kopecks 
equal 1 rouble. 62 poods equal ton. 40 lb Russian equal 1 poo.) 

As will be seen from the sketch accompanying the Prospectus, the Con 
cession is conveniently situated as regards the Piver Volga, which is the 
main arterv for the distribution of oil to the larger part of European 
Russia. Oi) obtained from the Concession can be shipped in barges from 
Jilia (a port on the Concession, distant about 300 miles from Astrachan) 
direct up the River Volga to its navigable limits, whereas in the case of 
Oi) from the Port of Baku (which is about s20 miles from Astrachan) it has 
to be conveved in tank steamers to ‘“‘ Twelve Foot Soundings ”’ (some *o 
miles from Astrachan), and there transhipped into barges for carriage up 
the River Volga 

There is a fairly plentiful supply of ordinary labour, the rate of wages 
being from 42 2s 6d to £2 128 6d per month, no board being provided 

Sir Boverton Redwood, in his report, gives particulars of four areas 
comprised in the Concession, on which about sixtv boreholes have alreadv 
been sunk The result of these operations demonstrates the existence of 
rich oil-bearing formation, yielding flowing wells or fountains on the por- 
tion of the Concession, the benefit of which will be acquired by the Com 
pany, and on the part acquired by Mr Stakeef, hereinafter mentioned. Oj] 
exudations have been found at twelve other places, the indications bei 
similar to those existing on the before-mentioned areas, prior to boring 
operations. The results obtained, in the opinion of Sir Boverton Redwood, 
afford conclusive evidence that parts of the Concession have been suff 
ciently developed and proved to render possible the immediate exploitation 
and marketing of oil. The nature of the soil is specially adapted for the 
making of ‘‘ Ambars,”’ or earthen reservoirs, obviating the otherwise heavy 
expenditure which would be incurred in the construction of iron storage 
tanks. 

Sir Boverton Redwood’s report on the property furnished to the Vendors 
(which he has compiled with the co-operation of Mr W. H. Dalton, F.GS.. 
late of H.M. Geological Survey of Great Britain), is based upon the results 
of a special visit of his colleague, Mr Arthur W. Eastlake, M_Inst.M.E., 


£127,500 


} 







divided into 600,000 Ordinary Shares of £1 each. 
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A.M.I.Mech.E., to the Concession area during September last I 
the Report are contained in the full Prospectu 
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of -the purchase consideration and underwriting commission, a sum f 
4,140,006 In the opinion of Sir Boverton Redwood, the sum of /-: 
in the first instance sufficient. 

THE SOURCES OF REVENUE from the working of this Conce 2 


are threefold 
(1) The production of Oil on the specially selected areas 
(2) The formation of subsidiary Companies to purchase and 
areas. 
(3) The sale of such areas either outright or on a Royalty basi 
It is estimated that crude oil produced on this territory can be delivered 


work other 


at Astrachan, including cost of production and freight, at & to 10 k ps pe 
pood. 

The price of crude oil at Astrachan on 18th April, rote, was at kops 
pood, which would leave a margin of prope of say 11 kops per pood 

Sir Boverton Reawood and Mr Arthur Eastlake have agreed to act a 
technieal Advisers to the Company 

Preliminary arrangements have been made to secure competent and ex 
perienced officials for the conduct of operations on the property 

For each ‘ Zayafke”’ licence covering three years, Rbs 75 (47 10s 4d) 
are payable, and for each ‘* Otwod,” Rbs 2 42 6d) per dessiatine per 
annum. 

Ihe statements made in the full prospectus are based upon information 
obtained from the Russian Government offices, from the Concessionaires, 
from the latest published Annual of the Council of Naphtha Producers in 
Jaku, from the reporis of the Geologists referred to herein, from letters re 
ceived from Sir Boverton Redwood, from the Report made by him, and from 
other documents in the possession of the Vendors, all of which can be 
at the Offices of the Company during ordinary business hours whilst the 
subscription list remains open 

In order to comply with the provisions of the Russian law the Concession 
will be transferred to a Russian Company (now in course of formation) for 
the purposes of acquiring the same. Under the Contract of Sale Number 1 
(referred to below) the Vendors of this Company, the North Caspian Svndi- 
cate, Limited, of Founder ourt, Lothbury, Lendon, E.C., undertake to 
procure that the Concession (subject as hereinafter mentioned) shall be 
transferred to such Company and to sell or cause to be transferred or 
allotted to this Company, Shares of the nominal value of Rbs_ 3,000,00« 
£318,750) in such Company (which with shares of the nominal value of 
Rbs s00,000 to be subscribed for in cash by this Company, will constitute 
the whole of the Capital of the Russian Company) for £327,500, payable as 
to £52,500 in cash and the balance by the allotment to the Syndicate or its 
Nominees of 275,000 fully-paid Shares in this Company, of £1 each. The 
Contract also gives the Syndicate the right to subscribe, at par, for & 
Shares (part of the Reserve Capital of this Company) at any time during 
the period of one year from the date of the first general allotment of Shares 

Under the above arrangement the whole of the Shares in the Russian 
Company will ultimately be vested in this Company, and pending the com 
pletion of the necessary formalities relating to the formation of the Russian 
Company, the documents granting the Concession will be deposited with a 
Trustee for this Company, and the original Concessionaires will execute a 
Deed transferring (subject as aforesaid) the benefits of the Concession to 
such Trustee, and thereupon the purchase consideration will be paid over 

The Company will thus obtain the full benefit of the Concession and of 
all the development work carried out in respect hereof, with the excep 
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tien of the following rights already granted by the original Concession 
aires 

@) To Mr Ivan Ivanovitch Stakeef, a moiety of their interests in 25 
Block making together five located areas covering altogether only 196 


square miles out of the total area of over 10,000 square miles. 
(6) To their Managers, their interests in four located 
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Applications for Shares will only be received with reference to the Full 
Prospectus 


THE URAL CASPIAN OIL CORPORATION, LIMITED. 
CAPITAL es £600,000, 

Divided into 600,000 Shares of £1 each, payable 2s 6d on 
7s 6d on allotment, ss on the 31st May, roro, < 
FORM OF APPLICATION 

To the Directors of 

THE URAL CASPIAN OLfL CORPORATION, LIMITED 

Gentlemen,—Herewith I'we enclose you a cheque for 4 , being a 
deposit of 2s 6d per share on application for ; Shares, and I we 
hereby request that you will allot me us that number of Shares, and I/we 
agree to accept the same, or any less number that may be allotted to me/us, 
upon the terms and subject to the conditions of the Company’s Full 
Prospectus, filed with the Registrar of Joint Stock Companies, which I/we 
have read, and the Memorandum and Articles of Association, and to pay 
the further instalments thereon, and I we authorise you to register me us as 


the holder of the share so allotted. 


applicati n, 
id 5s on the 31st July, 191 


FOR SHARES 
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